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Beurasr ax ceed pen Conse 8. and L. Rail- 


yk M aa Ede 


‘Bagcon axp Mearuyn.—1839 weclbtre edjustea, 
Conk, Bawnox, axp Sovrm Coast.—The above in- 


SER eect Sonar 


section opened 


nk, pipes axp Passaon.—Including steamers 


reneged 


‘to the actual 


AND Ss pe tained receipts are adjusted 


<Fezzama—Ageresi,@ wechqand 5 days 1 day more 
fedfesnea to tha teianlEgurea mn” Testy are 


4 


a: Teg anil Joist line 
= 


are adjusted to 
in cldities ‘to the 








1888, | 1888, ) 1889. | 1989. Ee 
Boe. ajé 5, a./é 6. ajf 6. a. 1890) £ 
210 0/3 0 0/8 0 0/3 0 0/Belfastand County Down| 14 |N 871 1359] 1209]/ 20) 18)].. 
116 0/2 16 0/210 0}2 15 0|Belfast and N. Counties | 14 |N 1381 3608) 3431|) 19) 18]] ., | 22969 
nil nil nil nil {Brecon and Merthyr ....} 16 |N 228 1375] 1616|| 28) 25)) 7 | 10232 
2 2 Gl212 6/210 0} — |Caledonian ... 16 | 16884 55906) 63083// 70) 68)) 3 | 167067 
nil nil {Cambrian 16 1232 3166) 3016]| 13) 13]| .. | 22084 
-/ 2-0 0/216 0/210 0/3 5 O|Cocker., Keswick, & Pen.| 16 842} 744] 27) 24// 7] 5382 
© 1 OT 100/10 —0)2- 00 /Gork & Ban. W. Ork. &.| 15 |N 638 1106) 1193); 18;_14j.. | 6037 | 7807 
y nil [016 0) nil |1 0 0/Cork, Blackrock, & Pass.| 14 |N ., ws 148] 183/} 25) 31]| o. 977 995 ii} ; | 
ail nil nil nil |Cork’and Macroom ....| 14 on eo 283) + 296)]} 11) 12//.. - « j 
010 O/1 © 0/015 0/0 15 6|Dublin, Wicklow, & W.| 14 ve +. | 365] 2981]| 24) 21]! 7 | 24262 | 26620 |in43 faa | 
nil nil nil |Eastern and Midlands ..| 16 |N 361 962 | 1323) 1289]/ 12) 11]} 7] 10112] 9624 [I114 |116 
1 6 0/1 10 0/1 15 0/2 10 O/Furness .........+.+++| 16 |N 1420 | 8786 | 10206) 9124] 73] 66/| .. | 64861 | 60627 ||139 l139 
2 0 0/2 0 0/2 6 GC] — O/Glasgowand South West.| 15 |N 8004 | 13867 | 21871| 21441]] 63) 62] 3] 62984 | 61981 |/347)|3472 
012 6/115 0/0 15 0/2 0 O/Great Eastern..........| 16 |N29679 | 32334 | 62013) 68796|| 63] 62|] 7 | 430227 | 416921 |i9s74lo48} 
110 0/2 17 6/1 16 0/3 2 6{Great Northern........| 16 |N 26608 | 48434 | 74942] 71685|| 76] 73|| 7 | 623862 | 610827 ||983 |979 
10 0/2 17 6)2 0 0/2 0 Oj|Great reland) 6466 | 6707 | 11263) 11022)) 23) 23)) 7) 78123 ) 78840 
010 0/C 16 0/0 12 6/017 6/Great North of Scotland] 15 | 2099 | 3649 | 6648} 6317|| 18} 17|/ 2] 11486 | 10746 ||3164|316p 
2 2 6/2 7 6/2 10 0/210 0/GreatSouthernand West.| 14 | 6847 | 6167 | 12014) 115:3]] 23] 22]| 7] 82013 | 82966 ||622 (622 
2 6 0/312 6|2 16 0/4 0 O\Great Western 16 |N 63530 | 85070 |138600):30790]| 56] 53]| 7 | 999960 | 968626 ||2476|2460 
117 6/110 0/210 0) — hland . 16 | 3335 | 2827] 6162], 5640/| 15) 13]| 24 | 172989 | 162521 |/4954!4: 
nil nil ml | nil |Hull, Barnsley, 16 |N .. +» | 4436)" 4202|! 67] 64/| 7 | 32376 | 32300 
1 © 0/4 10 0/1 10 0/4 15 O\Isleof Wight... 16 |N 274 66] 340) 303)] 28] 26/].. | 2386 | 2291 || 12] 12 
nil | nil nil nil |Kilkenny Junction ....| 14 120 70} 190] 146/] 7] 5] 15 | 2623] 2990 284 
117 6/2°6 oj2 2 cle 7 6\Lancaahice and Yorkshire 16 | 24733 | 51677 | 76310) 72098/| 146] 141|] 7 | 532286 | 606968 ||624}/611 
0 0/8 16 0/3 7 6/4 0 O)/London and North West.| 16 | 64663 | 181094 |195767)184716)) 104) 99|) 7 |1366034 |1316414 aszeuuste 
110 0/4 2 6/2 2 6/6 O OjLon., Brighton, & 8. C. | 16 |[N23727 | 10337 | 34064] 20308]! 71] 62|] 7 | 259298 | 2¢3893 are 
nil nil nil nil |lon., Chatham, and D.| 16 |N15500 | 6822 | 21322| 19216]] 118] 107]| 7 | 149098 | 143392 iol i 
117 6/3 10 0|2 6 0/3 15 0|London and South West.| 16 |N 30921 | 18609 | 49530| 4492|| 66 51|| 7 | s40g69 | satoz6 
1 6 0/8 6 0/1 6 O}3 6 O/Lon., Tilbury, & South.| 16] 1898 947 | 2845] 2719|| 42) 40]| 7} 20211 | 20373 
nil [116 0/012 6/216 0|Man- Shef.& L. & 8. ¥.| 16 |N 6917 | 27794 | 34711] 31684]| 221] 110] 7 | 2aasst-| 230621 ae 
Cheshire Lines ......| 16 as s+ | 4891] 4126]] .. |] 2. |] 7] 30458 | 28479 |] .. | a 
‘+310 0/3 16 0/316 0/4 7 6|Maryport and Carlisle ..| 16 455 | 1711} 2166} 2014]/ 63) 49)/ 7] 15508] 13768 || 413] 41¢ 
1 7 6/1 7 6/110 0/1 7 6/Metropolitan ..........| 16 ee ++ | 18166] 12017]] 376] 478|] .. | 88293 | 86877 ||. 364] 27 
_ nil nil nil nil | Do. District . 16 |N ++ | 7726] 7012|| 694] 539|| 7] 54686 | 51396 || 18 | 18 
26 0% v O24 is 68 7 6\Midland....... +, 16 |N 37671 | 112342 /160013)141455) 116) 109) 7 1060874 11019433 |) 1296)1296 
2 6 0/2 6 0/210 0/210 0 /Midland Great Western..| 14 | 5241 | 6185 | 8426/ 7708 19] 18] .. | 60735 | 60946 || 432 (432 
S 0 0/110 0/017 6; — North British........../ 16 | 16830 | 38872 | 64702) 62534|) 53] 51 i 163802 | 167229 || 1033/1033 
212 6/3 12 6/3 2 6/4 2 G|North Eastern Consol...| 15 |N28741 | 96643 |124784|112820]| 79) 72 i| 863542 | 786701 || 1678)1678 
$16 0/816 0/3 16 0/8 16 O\North London ......../ 16] 6699] 3240 | 8839] 8615) 737/ 718|| 7) 62655 | 61341 || 12 | 12 
2 0 0/2 & 0}2 © 0/210 O|\North Staffordshire ..,.| 16 | 3806 | 8214 | 11629] 11068] 60} 57] 7| 96326 | 89522 ||198 |198 
Do. Canal ..........| 16 a e» | 1481) 1227] 22! Jol] .. . es |]119 /119 
ail nil nil nil (Pembroke and Tenby ..| 15 178 200 | 378} 436) 14) 16) 7) 2836 2951 || 97 | 27 
6 0 0/410 0/6 0 0/3 0 O|Rhymney ... 1b x4 +» | 3767) 3683) 59) 68|) 7 | 22821 | 26024 || 633) 639 
110 0/3 2 6110 0/8 7 6|South Eastern, 16 |N 21092 | 11123 | 32215) 28909] 76) 69/| 7 | 299783 | 216031 || 425$/418 
710 0/710 0/710 0/7 0 0/Taff Vale..... 6 oe ++ | 18936) 17488) 123) 155]) 7] 94020 | 120889 || 113 |113 
nil nil nil nil [Waterford and Cen. Mu 163 416 | 679} —661|| 19} 18! 20] 10799 | 11366 || 31 | 31 
-|- nil nil [Waterford and Limerick | 14 a +. | 2484) 3182) 9) 21// 7] 19982} 21669 ||280 |280 
tm ‘“ nil nil — [Wrex., Mold, & Con. Q.| 15 % 916 | 1010} 765!) 66) 42|) 7] 6877 5821 || 18 | 18 
‘ NOTES TO TRAFFIO TABLES, rmaking, 988 miles. 1680 reocipts aro adjusted to the| | Sour Hasrenx.—The rood steam packett 
Eg i in either ‘Trafho ‘Table | Sétual figures, a aa "tolls in th weeks, eee in 1800, in 1890, against 
J saber oer wilh fod in spans Ones Warsen he return for the coemonting| #1 Samed 
woek is the ‘THRFORD AND 
Bee ce Gore bere ce opp: ere SS rere 


Hvit axp Baxxsuey.—Reoeipts for 1889 are adjusted jot lines worked 
to actual figures. 


Ist or fad rage 1890 aggregate, 6 weeksand 4days| Bomnay, Banopa, axp Oxwreat Inpra any Rasree 
against 6 weeks and Sdays. , TANA-MALWa AND Cawxroms-—Acuwena Lins India 


Loxpox axv Sovrm Wernnx.—1889 receipts are ad-| Currency converted at 1s, 10d. per rupee. 


press exp afoot 5 recs agunat Swoon tT al 
Loxvox, Barontox, axn Sourn Coast.—1889 receipts Tolesrans ‘dated Buenos Ayres, Fob, 19, 1889 :— 
are adjusted to actual figures. Gott 195 ene: fendi Cedused from July 


PR monte Myenoi Be AND a perene toasting the re- | 1889, a 
nee. CL le oe en correspond= | Burxos jon Avane AnD Bo Exerxapa Posr.—Retucel 


qpvicer"adjaned its at Lincounaninn.— 1889 Sola prenium, 153 pop cont, against 38 per unt 
usted to above 
figures do not 


the actual 
‘the receipts of any of the Com- sep ain ek Unxvovay.—1889 aggregate, 32 


wooks and 6 


ai bers joint lines, 

sand rgeo te. 
ane oy a, sane ied Spine erage ni ——— a 
aa ekg ty 
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162352 177423 461 

233199 264675 a4 

79304 62184 341 

853814 806810 840 

122670 94425 267 

243447 166501 190 

101288 83376 335 

26210 24300 189 

316016 324663 136 

343170 2792 

Returns 1614 

452993 3479 

672231 1447 

44263 87 

a 840 

185528 176640 1670 

102300 117900 293 

.. oe . oe . 1982 

Northern of France, 124880 | 126120 | 4 498960 492320 2244 
Ottoman......+.+ 5005 |, 4660 | 5 29607 23628 224 
Paris and Orleans........ “ 105905 | 103844 | # 4ilida 413323 $772 
Paris and Mediterranean..| ,, 2& | 227912 214816 | 4 856044 836216 4956 
Recife and Sao Francisco, .|Dec. 21 3445 4012 | 26 51678 62471 174 
Smyrnaand Cassaba. Feb. 2 2095 2376 | 6 13821 13675 108 
South Austrian v4 | 70023 | 67628 | 5 | 346783 | 342886 1361 
South Indian. Jan. 4 5966 6832 | .. 5966 6832 654 
Southern of F: . » 28 59822 | 57963 4 233236 221887 | 1844 | 1806 
Victorian Government , Nov. 14 56868 68400 | 20 1124847 1180095 | 2282 | 2143 
Westand N W of F: Jan. 28 86581 86152 | 4 340418 346034 | 2946 | 2862 
West Flanders ..........|Feb. 16 1696 1500 | .. o oe 113) 113 











EXTRA TRAFFIO 


RETURNS. 
‘musky Rateway.—The traffic roosips for the week 





Jan. 25 amounted to §8, 





M 
ending Feb, 16, 1890, amounted to £1,045 against £981 ding 14 days in 1889—-increase, $1,504 
for corresponding week in 1889—increase, £64. Laer Anonntixe.—The traff 
Tuo total receipts for 7 weeks to date amounted to | ending Dec. 22, 1880, amounted to 41, 
£7,004 aguinst £7,215 for the ing in | for the 
1889—increase, £449. Miles P34 in each year. | of £729. Total from Jan. 1 to 
1889 receipts adjusted to agree with actual figures. 850,027 § increase, £:5,070. 
AST 


wack eng Yo 634,000 against 920,030 in £880 
ce eae et 


Brwoat anv Nour 





‘week in 1889; increase, | from Jan. 1 to Jan. 18, 1 
aeeinst es.81,259 ‘for the | 1 ; 


for the 


ipts for 
amounted to Rs. 57,600 | u 
week in 1889— | 1,5193. 
East 


|- | earnings for the Ist 
131,216 
to date 


in Is a 
each . Increase di special trafic. 
Buwoay Gewrmat— Tho trate receipts for the woek oe 
Ra, 


Feb. 15, 1890, amounted to 
in tho corresponding week of 1889 ; increase, Rs. 26,000. 
‘aggregate receipts from Jan. i, 1800, Ts. 59,16,000 
TEs, 00,21,000 | for, the corresponding. 
; decrease, Rs.1,05,000, Miles open, 1,5: ag 


The 


st Rs.1,06, 


receipts 
against 
decrease, Rs. 
Inpran Mp) 
Feb. 


. THE 


week of 
agian $121,350 in 1889; 
trom July. 1—1880, $4,263,291 ; 
028 ; increase, $691,268. 
Nizaw’s Stare Raruway.—The earn! 
890, amounted to Rs.1,33, 
041 between Jan. 1 and Jan. 19 in 
Rts. 26,095. 354 . 
Tixrxors OxxTRAL.—The gross 
of Jan, amounted to $1,180,683 against $993, 
-Umaria Section, 37 | Same month of 1889. 
‘TareniaAL Brazivian Natat ann Nova Onvz.— The 
Dec., 1889, were Rs. 9,022 
month in 1888 ; 


Pre pe taaen Calais 
week in 1889; increase, 
of half 


for the month of 
Rs. 9,456 for the 


LaNp.—The traffie recel, 
15, 1890, amounted to 
corresponding 


inprax.—The traffic reocipts for the week 
Rs.0.54,000 against Rs,9,28,000 





‘Damerana.—tThe traffic receipts for the 14 days ending 
512 against pe for the cor- 


jo rece) - tor ie ee 
against £1,179 
ding) woek of 1886, showing an increase 
date, £63,697 against 


ending 
9, 


x 
in 
ainst 


Tennxsers, Vinornta, AND Gronota.—Tho 
Feb., 1890, amount 


to 


increase, $9,866. 


7 for the 


2,602,405, Miles open, 7: 


Feb. 14 were $218,000 (with 4,057 miles z 
corres + 'RROC! x10 (Acapuloo to Vera Oruz).— 
« Faivoting ansnovetse of $11,000 and, of ite Acoording ras aiied nateivent of the. trac relia 
open. The ian. 1 to date faceg, oe of Dec, the total amount is $133, 
tn laleianad Br ager eet 
a jan. , y 
Minnesota and Novth'a Western). Ay g gross ‘The earnings for Jen. rooatn ot 1680. 
for week Feb. 14, cn against | La Guana ann Oanacas.—The traffic for the 
Tee0, 811 4 i in 1888 5 inom 8 ph 
‘ “Ww . from Jan. 1, 1889, to 123,277" 
pessaas att ate ants | Bai Remedi; mn 
it 960,200, fm He gaatsvee souls Miles opts Scaipts tor tho weck ending Jan, 
week rat for 2 weeks to date amounted to £2,314 
“SUnee open 5408, © | Beiosdy increase, £01. 


‘Macany Rar na 
1888, ; increase, He. 7; ae 
Pode 11, £100, against, “os oe 

in 1889 ; decrease, £120, 


\pende 











» Cards Haruwar ov B 


nt, 
for the 3nd wook of ob, mera 1,000 agent 108,586 A 
for the corresponding period of 1889. 7} 
Mxxtoan Nartroxat.—The for 
Ist week eel Ng He against in 


New York, Oxranio, axp Wasreny.—The 
for the lst week in Feb., 1890, 


side 822 in 1889; increase m 
$81,406 againet 659,672 Thou goluTa 180, 943 
were 
we 





$02,084 


increase, $92,684. ea 
Ouro AND Mississrret.—The estimated 
thedth quarter (25th to 3ist) of Jan. 7 
73,058 actual earnings for the 
'889—increase, §3,041. Month jan,» P 
a $318,922. Perens 
vento CABELL AND VALENCIA.—Tho traffic 
feet ea mae ponding & anys in, 1088 
for corresponding § day rn ‘5 
£219. Grose receipts from Jen. 1 to date, 
£606,890 nguinst £——— in 18885 Increase, £5 
Length of line, $4 miles. eT, 
Queuxc CenrnaL.—The gross earn for 4 
weok in Jan,, 1890, amounted to : 
ia dtr Sapataat 614680 in 180 5 de 
, t $1! in Fy 
Miles sh . 
Rowiixuny ax Kumaon.—The traffic 
week ending Jan. 18, 1890, amounted to Rs. 








Rs. 3,526 for the corres) week in 1880— 
crease, Rs. },421. Total commencement of 
year 1800, Ha. 11,540 st Rs. 10,814 for the corres= 


in 1880—1 a . = 
Pending period u increase, Re, 1,226, Miles open 


Roya Swevisu.—The tratfle recel for the 
ending Dec. 31, 1889, amounted to £3,673 against 
for the corresponding month in 1888 ; yi 

Sax PAULO BRasiLiax.—Tho tratito receipts for 
weeks ending Jan. 18, 2000, sao to ee 2 
r the corresponding period 

Total decrease £5 Jan. 1 





a B 
Rs, 141,011. | Miles open, 86}. 
Sourmmnyx Mawnatra.—Comrany’s Own 
traffic receipts for the week jan, 25, 
amounted to Rs. 91,713 against Rs, 71,064 for the 
ponding week in 1889; inerouso, Res. 20,049, 
commencement of half year, 1889, Rs. 
it Hs, 2,87,900 for the in 
Tfe0 7 inorenne. Ha. 27,075. ‘Milos open, 078.27 and 894.38. 
Mysone State Raitway,—Week ending Jan, 25, 1890, 
Rs. 16,659 against Rs. 10,178 for the oor 
in 168); increase, Re, 6/181, ‘Total from commencement 
of half yor Rs, 64,882 against Rs. 38,105 
increase, Rs. 36,777. Miles open, 295.86 and 139.75, 
‘Swxpisu CxnTRat.—The traffic receipts for the month 
ending Deo. $1, 1889, amounted to £2,866 against £2,427 
for the corresponding month in ‘sad — inarenso, i 
The ite receipts for 12 months amounted to cs 
against £31,006 for the corresponding period in 
increase, £5,828, Miles open in each year, 605. 
uri K Faciric.—The gross, eurnin Ee. 
ing the entire system, amounted to ¥ 
Wavasn Wasrnny.—Tho ‘earnings for ten days end= — 
ing Jan. 81, 1890, amounted to $382,422 against 
|,236 for the corresponding period of 1889 ; * 
78,196, ‘Tho total earnings from July 1, 1889, to 
wore $8,994,599 against $7,776,838 for the 
‘of 1888; increase, $617,761. 

‘West oy Ixpia Porvoursk GuaRantexn,—The trafiio 
ng ha toe the vote sane 18, 1890, Prati 2 
183 agai . Aly for the corresponding week 
halt! cay ay 20,378 gin ae eS tar the eaene 

year, Rs. 20, Bp 
period in 1889; decrease, Rs. Miles 


open, 51 in both years. ‘Train miles run, - fee: 


wi 


: 


years | Tm: 





%, | in obtaining the Journal from the nearest news- 
vendor, ceep are amlied to communicate at once 
‘and| Newcastunox-Trex, Feb. 20, . 3. 8,| with the Publisher, 3, Red Lion Court, Fleet 
.| Thalloner and Son in their cireular t id} Street. 
Steel Companies’ ehures aro inanimato, and prices are 
lower, There are, however, ae ot improvement Qh — — 
the iron trade, and wo that thero will 
teh eae Mek re ae be sae ye ar a NOTICES TO GORRESPONDENTS. 
atl and Oo, shares show 8 fell oi L: LETTERS.—All 1. ddressed 
200, 203, Barrow Hematite Steel ordinary unchanged | “Gyice, 3, Red Lion Court ‘Street, BC. 
at (Sh, Sh, ditto 6 per cont. preference unchanced wo never give advicons to buying or ‘aera, 
at Of, 10, Bede Metal unchanged at j, f, Bolckow | rye Journal was published lust Saturday morning 
ani Co. preference 124, Vaughan and Co. a fall of j at 204, 20}, ditto’ £12 paid | “three o'clock. 
U Browerior 13} to 14. Langtord's Manganens | unchanged nt 12}, 12}, | Cammell & Co. unclinnged 
‘8d, promium; large lots have beon dono at 110}, Consett Iron £7 10s, paid a fall ut 
Bomerset Mangancse shares have recoded to | 279, 25{, ditto £6 paid a fallof } at 259, 26}, Vonsett 


Warkr abares 9 10 10.. brivol Water snares {a'r of ee FO iver’ cent. “preternes | TE RAPATI’S JOURNAL 


tothe 


unohar at 54, 58. Earle’a Shipbuilding unchangwd 
‘ale Steel a al of at 7h, ik 
» John Abbott 


78, 782, Is neither the property of an Engineer nor under 
Hematite Tron 


ilding A Shares the contro of a Compaxy. 
and do. Ba fallot 16}, 17) 


. 4 Od, “Lon, Od., SATURDAY, FED, 22, 1890, 
iron unchanged at 3, 3}, Newcnstl y : 
hema meh i ie Cn om lamer -—- a 
0 7h. Ths dat 2h, ' 
vs eas | he a rs a eet oS 2 Railway Rates and Charges. 
Toor da Spee co’ beet dive sl Pe per hi _ Tuesday's evidence at the Board of Trade 
Newoastlo Gas unchanged at (176, 178e, Georgo Angus! inquiry was of a very desultory and unin- 
and Oo, £7 10s, paid a fall of § at 10, 10}, Dorman, | tg, sting kind. Repre tatives of the 
their | Long, nnd Co. £5 shares unchanged at f, 0]. mere, + seapresen es 
10.—Mr. J. Grant Maclean circular | Milling, and agricultural interests gave evi~ 
100. 108 out Day :—Rail ‘During the past week, the markets! dence, but as Lord Balfour had to complain 
Bhymaney, 145 Labo, ast Valo divided stoek, | continuance of fayuuruile weathers, The moncy market | HOFe than once, very little of it was germane 
does not sow, much alteration, bat open market bates for to the inquiry. They one and all ere 
mon! shade easier cent. | proposed rates were greatly in excess 
Scotch rail went hon’ been ta} a 
Highlands Nori ie been ‘iat ens tho Siig yenssnt char > bag the sree repre- 
of wouk, nosounts, In, Haglish railways prices we | sentative new proposals, if carried 


0 per ont., 44 146, railways have been out, would bethe last straw on the camel’sback, 


Bath Exte Sate nes Harbour, and would ruin the farmers of this country. 
‘De feocek—Drvcwn and Merthyr 4, 100 ,| = He, as well as the other witnesses, had-eare- 





}-00 101, Cambrian Ad por cont. 120” 121 MEETINGS FOR THE WEEK. fully left out of sight the fact that the present 
Dow Nor te Tad) WS, “Sa Moxpar, Fan, 24. rates vere very much less than the-exi 


Gonoral)—Atlantic First Leased Lines Rental Trust. | Powers. Any comparison at all to be of the 
2 sand West of England, 1 Nair ¢ oe city Terminus Hotel, at 13.30 : Tightost value should be between the 
mn Bent st wale’? 158, National Province |” Gardens, at 2 sapdb dings 
‘Wales Ui Panta, 1Gf. ie. Mexican Natonal. 174, Winchester House, at 2 
13} 14g, Bristol, Oarditt ©, Corporation of Foreign Bondholders. 17, Moor- 
Nowport ©, 199 "'i44, Swansea, 87 "38, . 
andra Dook and Railway, 16} 17, 
101 10, ‘Bristol and wogae ‘Torspay, Pra, 18, 
(Genoral).—Central Wales and Garmarthen Junction. 
1, 's Garien’s, at 2 
» Burnes. 14, Great George Street, at 12 pties. Water 
P Wrownspay, Pen, 26. whenever the question 
(General). —Islo of Wight Central. 3, Lothbury, at 1 @ tapis, but curiously 
‘Twonspay, Fup. 27. has never yet got beyond 
meara 04 tenerel) aon, yind Dyke, 181, Quoen Victoria , andthe bearing of this piece 
ent, stock, 108° 100, ‘dot itartens | » Waterford and Limerick, Waterford, at 1:30 my. ‘connection ‘with. cam. 
7 Seuth Wales Coley Faipax, Pau, 28, 
pnt al TS Weta asd Riahit'g (Annual).—National Per aent Teatipeees. City Termi- 
of 1 's anal, Ci and Dock Railway. 









It is sati to learn from the chair- 
man’s speech at the North London meeting 
that the reduction in third class fares between 
certain stations effected on 1st January last 
has, so far, successful. Though third 
class receipts are less, the increase from firsts, 
» seconds, and seasons more than counterbalance 
the loss. Dearer coal and materials must 
ily ihcrease the cost of working this 
year. The dock strike cost them £3,000, and 
the worst of it is that the after effect of the 
strike is to divert business to foreign and 
other British ports. 


Atthe extraordinary general meeting of the 
Central Argentine Railway on the 20th inst. 
called to confirm the special resolution passed 
at the meeting on the 3rd inst. the chairman 
took occasion to contradict the misrepresent- 
ations respecting his remarks as to the loss on 
tgold. Certain papers drew prominent attention 
to thisloss, which amounted to £130,000, but 
they failed to state likewise that extra traflic 
receipts and other miscellanoous items would 
cover the greater portion of this loss, and that 
everyone knew all along that there must be a 
considerable loss on the gold premium during 
the year, as no traffic manager could move 
rates about to cope with such violent and 
rapid fluctuations, and, besides, the Company 
always keep a considerable balance at the 
bank, and as the premium went up the value 
of this went proportionately down. They 
thought that the loss would be about 
£60,000, and, instead of this, it came to the 
figure mentioned. This is quite a different 


matter from saying in a disconnected sense | 


that the Company had sustained a loss of 
£130,000 from the appreciation of gold. The 
Chairman pointed out that, in spite of all 
difficulties, the line was a 10 per cent. earn- 
ing property for the year. 


f At the District meeting Mr. Forbes said the 
Company was making progress despite the 
decrease in the receipts of the past half year, 
which was due solely tothe lack of Exhibition 
attradtions. This year it is hoped the French 
Exhibition will more than make up lost 
ground. Omnibus competition cost them on 
an average £40,000 a year, but he thought 
the worst of it was over. Ihe Wimbledon 
line brought in a clear £6,000 for the six 
months it was He maintained that the 
anticipations held out by the recent committee 
of investigation had ate realised, despite 
seeming facts to the contrary. 








to be an important lin 
itan railway communication. 
will enable a traveller to start from M 
Street, go round by Kentish Town to South Tot- 
tenham, and Forest Gate, and back to Fenchurch 
Street. Moreover, it will enable residents 


along the Midland route to go on directly to 
South ral London, he i 


end without going through 
Midland will contribute £100,000 of the 
capital, and the Tilbury £50,000, The capital 
is to be £360,000 in £10 shares, the half pre- 
ferred and half deferred, with borrowin, 
powers for £120,000, The Bill was approv 
of at a special meeting of the London, Tilbury, 
and Southend this week. 


The chairman at the London General 
Omnibus meeting congratulated the Pro- 
prietors on sharing in the general improve- 
ment in trade, The most noticeable feature 
of the half year was, he said, the issue of 
new capital by which the capital account in- 
creased £69,600, and they had added £52,000 
to the reserve fund, which now stood at 
£177,200. Their cash investments now 
amounted to £225,900, of which £100,000 
was in consols, It was not, he said, practic- 
ate to reduce the hours of labour much 
further ; for one thing, because the men did 
not like to give up their omnibuses, in which 
they thought they had a sort of prescriptive 
right. This is rather hard upon the agitators 
who tried to foment discontent among the 
men, 








The return presented to Parliament this 
week showing the running of the mger 
trains on the main line aud rans lines of 
the London, Brighton, and South Coast, the 
London, Chatham, and Dover, the London and 
South Western, and the South Eastern, for the 
year ended the 30th day of June last, is a com- 
plete vindication of these companies from 
|the charges of gross unpunctuality so reck- 
‘lessly hurled at them by people who take no 
note of the difficulties of working trains in 
connection with steamboats. On the Brighton, 
out of 100,000 trains run for the three months 
ended 30th June, 66,000 mart absolute time, 
19,000 were not more than five minutes late, 
and only 4 per cent. were more than 11 
minutes late. On the London and South 
‘Western for the same period 69 per cent. of 
the trains kept strict time, 18 per cent. were 
from one to five minutes late, and only 6 per 
cent. or so were more than 11 minutes late. 
The South Eastern record, though a little 
uneven, does not come much below this, 64 
pe cant. of the trains keeping time. On the 

tham and Dover 50 per cent. of the trains 
keep time, 32 per cent. were from one to five 
minutes late, and 10 per cent. under 10 
[ minutes late. Taking the acknowledged 
difficulties in the way of punctual workin, 





At the special meeting of the Glasgow and | on these lines, the returns will not do mui 


South Western, called to consider 
ae transfer to the North British, the chair- 
stated the reasons for the amalgamation 

ing of economy under one 
the of the 
from the inva- 
Caledonian or the 


ie _pro-| to esate the objects in view by those who 


for these returns. 


vaksguenlieatte diogegdisionent, sal Ses 
are at the disappointment, . 
Baumann, M.P., asks the public to d 
eect until the exact facts are ined, 
© writes ny have the companies dis- 
obeyed the order of the House of Commons 
presenting a return tor instead of for 12 








South Eastern assures us that 67 
cent. of its trains arrive to time, and that 
only 9°98 per cent, are from six to ten minutes 
late; when the Brighton claims that 65 per 
cent. of its trains arrive to the minute, and 
that only 9 per cent. are from six to ten 
minues late; and when the Chatham and 
Dover assert that 50 per cent. of its trains 
are ‘‘on time,” and that 10 per cent. are from 
six to ten minutes late, the public may be 
pardoned some natural curiosity as to how 
these returns were made up.” He would 
have no ‘natural curiosity ”» whatever if the 
figures backed out the petulant cha fre- 
quently made by inconsiderate le who 
erroneously as with the voice of the 
public. 


F ih solid = mend viee wore a ed. 
y the Council of the Corporation of Foreign 
Bondholders is amply tentitied by the 








of the body for 1889, together with balance~ 
sheet and statements of accounts. The reader 
will find fresh and interesting articles on the 
debts of all countries on the financial sick list, 
and in which English investors have interests. 
There are about fifteen of such delinquents, 
but some have repented and recovered so 
far that the defaulting states are now 
reduced to nine, with 20 millions principal 
outstanding, and over 19 millions of arrears. 
These figures simply mean unliquidated loans, 
The millions washed out by ‘“ arrangements” 
and other familiar processes during the 

ten years is simply enormous. The impecumious 
foreigner has two fixed ideas about John Bull 
—that he has money,.and is a good subject 
for plunder if the interest is good, apart from 
the security, 





‘The process of making 2 mountain out of a 
molehill is familiar enough—to wit, the re- 
puted discovery of coal at the Channel Tunnel ~ 
works. We shall not go so far as to say that 
the wish is father to the thought, though 
Sir Edwin Watkin has guessed coal time after 
time long before there was the slightest sign 
of any. But let us assume that Mr. Brady's 
announcement is quite accurate—what then ? 
Simply an interesting UL pa ical fact or 

henomenon. Coal mixed with clay 1,180ft. 
low the surface does not look like a mining 
El Dorado, 


Foreign Railways. 

‘The average weekly number of trucks ca 
coal and coke which passed over the 
State system in the first seven weeks of this year 
was 64,846, as compared with 62,161 in the cor- 
responding period of aa and 60,612 in the 
corresponding period 1888. 

The fate revenue of the old and new mot- 
works of the Eastern of France to January 28 
this year was £346,245, as compared 


with 
£343,170 int @ ae ae of 1889, 
Sot an increase of thoes bs 
The Mediterranean makes up its accounts at the 


close of Junein each year, and July, August, and ~ 
September formed accordingly the first quarter of 
Be aetent Bhonelal year. In that of Inst 
year the rough receipts exceeded the collection _ 
of the correeponding period of 1888 by about 
£80,000. Deducting this sum the propor= 


‘| 
1 





y 
. 100 year bonds to the amount of 
. Bonds to the amount of $12,000,000 


applied for. 8 
aggregate revenue of all the Russian lines 
in the first 11 months of Jast year was 246,277,278 
roubles, as compared with 248,562,816 roubles in 
ithe corresponding period of 1888, showing a de- 
ercase of 2,786,557 roubles last year. The fall- 
ing off occurred wholly upon the lines of private 
the State network showing « consider- 
advance. 
South of France, which must not be con- 
founded with the Southern of France, has had a 
wuccersful issue of oblization 


but other applicants were reduced to 18 per cent. 
of the amount applied for, 

_ Tt is proposed to fund the “ insufficiencies ” of 
‘the Asturins—thst is, the indebtedness of the 
Asturias—to the Northern of Spain. The bonds 
‘Vssued to oat wut the refunding are to be re- 
deemed out of the future enrnings of the Asturias, 


in the Warsaw and Bromberg for 
guaranteed by the Russian Government ; 

but the servico is directly assumed by the Warsaw 
fienma. The Watsaw and Vienva further 


and V: 
me nemeetbe repay to the Russian Government 
made by it to the Warsaw and Bromberg 


517,000 roubles, This sum is to 
Warsaw and Vienna by a further 
tions. Any disposable balance re- 

the 


, ied amount 6, 
. be raised by the 
‘iteuo of 


shared 
Government. 
A decree of the President of tho French Bepub- 
lio approves a provisional convention concluded in 
ae 1889, between the Minister of Pubtic 
‘orks and the Northern of France with reference 
to the North Eastern of France. 

} Private Bills in Parliament. 
Tho following Bills having been rosd a first 
a ost oh Commons were before the 
yest lor proof of liance with 
the Standing Orders in respect to the Wharncliffe 
‘order, and now await second reading :—London 
Bill, Holsworthy and Bude Railway 
of Timo) Bill, Great Northwf Scotland 
Bill, Great Northern Railway (Various 
Bill, Great Northern Railway (Capital) 
North Bntish Railway Bill, and the 
of London and Southwark Subway Bill, 


areaw and Vienna and the 


the fixed charges is to be] of 





£389,758 
on ity of their 
commencement of the insti- 
jovember last the sum 
claims on the de- 
cease of members. number of policies 
issued has been 52,291, and the present number of 
members is 20,090, 
ares, 
z is gigantic bridge by 
H.R.H. the Prince of Wales is announced to take 
place on Tuesday, the 4th proximo. The total 
length of the bridge, including approach viaducts, 
is 1 mile and 1,005 yards, with four ope tw 
of 1,710 feet each and two of 680 foet. The depth 
of main girders at piers is 330 feet each, at the 
centre 50 feet. Tho width of the bridge at piers 
is 120 feet, at the centro 31 feet, with a clear 
headway for navigation at high water of 160 feet. 
‘The deepest foundation below high water is 91 
feet, the highest part of bridge above high water 
361 feet, with a depth of water in centre of 
channel of 210 feete The weight of steel used in 
construction amounted to 61,00 tons. On 
Wednesday morning a new Roynl saloon carriage, 
in which the Prince of Wales will travel North 
on the 3rd prox., was taken over the bridge by a 


special engine. 

‘The testing of the bridge by the Board of Trade 
officials was completed on Thursday. The tests 
which extended over three show the st 
ture to be the strongest an fest railway bridge 
yet built, capable of accommodating the heaviest 
traffic. With ordinary steel girder bridges the 
deflection is 9 a to fin. per 100ft. of y 
but with the Forth bridge the deflection will be 
little more than half that amount. The inspectors 
say that if sufficient locomotives were available to 
cover the bridge, the deflection caured by the 
transit of 220 locomotives, weighing 16,000 tons, 
would be only five-eights of an inch per 100ft. 
of span. Such a bridge is far stronger than one 
masonry, and amply fulfils the requirements of 
the Board of Trade, whose report on the official 
inspection is expected to be issued next week. 
Yesterday the inspectors examined the Glenfurg 
Railway, which is to shorten the north route, 

‘Wrexham, 


0] for the last 

aa year, and Palen nr Fed ae oe rate on the 

per cent. ce Btoc! id, carrying 
forward a balance of £537. Hie 

New York Cen: Hudson River 


Net earnings for “December 
3,311,903, agai 
1g quarter 
and first charges 
452,200 against $341,706. 
Tennessee, 


Railway a 

Messrs. Heseltine, Powell, and , on Tues- 
ha seen ions fora further issue 
of $1,500,000, bei Of $6,0°0,000 equip- 
ment and steptowemecttins ups 0 pai 
bonds of this Company ; for 
percent., or £185 per $1,000 Bond. 

Contracts &c. 


= tio 
eS nani, Sepsis 


Do. 


one 
Aggregate for 7 weeks :—1890, 
not, 163 against 560,660 in 1889; increase, 


Sir Richard Paget has been Chairman 
of the House of mons rr re on 
Railway and Canal Bills. os 


Allsopp Stock fell 4 yesterday $n the result of 
the meeting. A committee of investigation is 
to be apprinted, opinion being unanimous that 
tho statements made by the Chaivman were irre. 
levant and insufficient. An adjourned meeting 
will beheld a fortnight hence. 


It will not, presumably, be long before Canada 
has a permanent railway commission for the deci- 
sion of disputes between traders and railway com- 
panies. An official inquiry into this subject was 
held three years ago, and, as a result, 
way Committee of the Pri i 
is now constituted a tribunal to adjust difficulties 
between railways and the public, with power to 

int officers in each province to hear com- 


City and Share Market. 
F¥irpay Eventa, 
‘The Directors of the Bank of En; reduced 
the minimum rate of discount on Thursday 
6 per cent., at which it was fixed on the 30th 
December last, to 5 per cent. This movement 
was, in a great measure, expected, and certainly 
fully justified by the nature of the Bank return. 
Money has boen in good demand throughout 
week in Lombard-street, while the su 
floating capital has been barely sufficient 
requirements. To-day a number of 
renewed at the Bank of England, and 6 
was charged for such accommodation, 
outside rate for short loans was 44 to 
Discount rates have fallen away 
the change in the minimum, there 
i pry prices, in rye to prevent a 
| for gold for export. Already forei; 
have shown a tendency to go ect Pron untry- 
It is not expected there will be really easy money 
th market until the end of March, Tht 
prin ee Macon houses have reduced their 
allowance for deposits to 3} per cent. at call and. 
4 per cent. at notice. F 
ahaha An the eet of marie 
strong one, mucl ter ) 
‘There is an increase of £1,086,489 in the 
and a decrease of £78, 
Other -Becuriti, white’ there 4 
‘ a 
£262,733 in the Other D. 


sled 
ehiiee 
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‘continue the issue of their Indian and Colonial 
To prevent disappointment they have 
Monn aod it wl be Tnoorporatea with one 
for one 
of their directories. _ 

‘Messrs. Matheson and Co. have received from 
Mexico remittances for £15,340 2s. 8d., being 
Fr oneonount of to subtly eppertsining tothe 

‘on account of the subsidy a) ing to the 
Mexican National Railroad. 

The National Provincial Bank of England, 
Limited, will a branch in temporary premises 
in Fitzjohn’s nade, near the Metropolitan 
Railway Station, Finchley Road, Hampstead, #0 
as the necessary alterations are completed. 
Directors of the Denver United Breweries 
dividend to December 31st, 1889, at the 
of 10 Ly cent. per annum on the ordinary 


free of income tax. 
report of the Isle of Wight Railway Com- 
for the past half year states that the amount 
of revenue account is £13,300, which, 
iding for the interest on the debenture 
e and other prior charges, leaves £9,448. It 
| js recommended that dividends be declared for the 
year to December 31, 1889, at the following 
j= Five per cent. on the preference stock, 
9} per cent. per annum on the ordina: 
stock, leaving £663 to be carried forward. Wii 
the 3 per cent. per annum for June half year, 
the dividend for the year 1889 on the ordinary 
stock is atthe rate of 6) per cent., against 5} 
per cent. for the previous year. 

The following is the return of paid clearing 
for the week ending Wednesday last :— 
Thursday, Feb. 13...... £52,886,000 





undermined, and are so rendered unfit for 
any useful work? Who is to replace our bold 
tran dcortae ae bacco order to 
mone; increase overgrown 
fortunes of Car masutactareis) &e.? Where are 


i 


‘We cannot notice communications, The 
tan i, Peete at seta Sa 
matter forwarded to this office, not necessarily for pub- 
lication, but as a guarantee of faith. 

‘While the columns of the Jor are free and open to 

commapensenis, a NE eszrea are ace $e [ve Sdsctiind 

with the opinions they may express. 


PERUVIAN BONDS. F 

Srn,—It seamed to me an extraordinary thing 
that immediately after the late satisfactory meeting 
was held the stock flattened. I should have sup- 
posed it would rise. Asking of my brokers the 
reason why, 1 am told that it is because many 
persons had bought the stock speculatively in 
anticipation of satisfactory statements being made, 
and that when they were made the said holders 
(if they oan be called holders) sold, as nothin, 
further could at once be said or done in favour 
the stock. This is-a curious explanation, but 
although I am not a speculator I can quite under- 
stand it. People who buy only to sell, not 
perhaps, having tho means to hold, must dispose 
of their stock at some time, and if they do not 
sell soon the expenses of carrying over are heavy. 
Where there is a profit the usual game for specu- 
lators is to take it and wait for another 




















cheap and satisfactory the transfer of land. 

of the impediments to its transfer will, no doubt, 
be removed. Who that is interested under fami) 
settlements does not know the heavy tax which 
the numerous ‘‘ applications to the court,” ag 
they are called, and Chancery suits, im on 
the land and reduce its valued ‘The bill 
last year was referred to a committoo 
of the Lords in order that the objbctions of the 
solicitors might be considered, and it passed 
through the ordeal. In the Commons the Bill 
was strongly opposed by the solicitors on the 
ground that it would transfer a valuable and con- 
siderable part of their practice to laymen (and 
women), This objection was, no doubt, well 
founded to a considerable extent. They objected 
(like the railway Shareholders) to be victim- 
ised for the benefit of a part of the public. 
When solicitors first enter upon their studies 
the Chancellor of the Exchequer charges them with 
a stamp duty of £80, which was formerly 
£120. On their admission they Reed another 
stamp duty of £26. Next they are charged with 
an annual certificate duty of £6 and £9 a year. 
Could not a compromise be effected by which a 
compensation (as was done in the Army Purchase 
Bill, but of course it would be a smaller affair) be 


the 
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opportunity. 

When i was announced, as it was the other 
day, that a change of Ministers in Peru had taken 
place, I thought that circumstance had operated 
to flatten Peru stock. But no, the change alluded 
to is said to be favourable, the new Ministers 
being, I am told, the very parties who are strongly 
for the measure. 

When the expected cash return of £2 10s. per 














‘yy "ek 26,828,000 cent. on the 6 per cent. stock, and £3 on the 6| made to the solicitors in respect of the said duties 
Saturday, ,, 28,271,000 per cent. is made, the price may take a start.| of £80 and £25 already paid, and could not the 
M ” ” 27,249,000 Good judges are reported to say the messure will | annual certificate duty and the said stamp duties 
‘Tuesday, » 22,472,000 prove to be of enormous value to Peru, and quite| be abolished for the future. These are small 
‘Wednesday, ” 21,499,000 a Godsend to the Bondholders, who are expected] matters and are based on justice. Should they be 








to gather great plums from that tree. May it be 

so. The country no doubt is naturally rich, and 

onpable of great development. 
‘ebruary 18. 


allowed to stand in the way of a grand and bene- 
ficial reform of our land laws ? 
Oxy, or THe Punic. 


RAILWAY RATES AND CHARGES. 
(Continued from page 245.) 

On Thursday Lord Batrovn of Burixron in- 
quired whether the figures of the cost of stations 
on the London and North Western and Great 
Western systems selected by the traders had been 
yet supplied. 

Mr. Porx, Q.C., for the London and North 


Total ....-.£174,205,000 
The total in the corresponding weok of 1889 
was £190,353,000, 
Tho Bank of England return for the week end- 
ing Feb. 19 shows the following changes com- 
pared with the previous week :— 


E. 











COAL IN KENT. 

Sm,—The event announced during the week 
of the finding of coal at Dover is at least interest- 
ing, and may be highly important to the South 
Eastern Railway. If the coal is found in profit- 
able quantity (its quality is said to be excellent), 
South Eastern Railway stock may be rendered 
highly valuable, particularly the Deferred, bu! | Western Company, said that all had not been sup- 
would the London, Chatham, and Dover share| plied, but the total would be supplied in a few 
in the gains of such coal traffic? Upon this point | days. 

I should like information. I imagine the South Bir Heyny James, Q.C., for the associated 
Eastern would be sole recipients of the benefit, | Companies, made a similar promise. 

but I do not know. Lord Batrounr of Bunveren inquired whether 

Feb. 20. 8. E. A. | the railway Companies and traders had approached 

—_—_—__ each other with a view to a criticism of the figures 

CANADIAN RAILWAYS, in order to see how far it was possible to agree 

Sin,—It appear that the Yankees are in aland how far matters should be left over for in- 
mortal stew about the competition of the Cana- | quiry by expert. 
dian railways with their own lines, the Grand| Sir | James, Q.C., said the associated 
Trunk jn particular. Allow me to recommend | Companies had written the trades in 


them to take the bull by the horns, and make a| with th ion of 
bid for the Grand ‘Truck end all ite belongings, | ccived no rotg. his lordship, but had re- 


they might get it on easy terms, for the line hus] Mr. Batrour Brownz, Q.C., said the criticism 
uever been of any value to its lower security | of the figures was a most difficult matter. They 























J88UE DEPARTMENT, 


& £ 
‘Notes issued ......98,311,020 | Government debt 11,015,100 
Other securities... 5,434,900 
Ona coin an 


Silver bullion 


38,311,020 88,311,020 
BANKING DEPARTMENT, 
. & 





1,861,020 

















Proprietor? capi- ernment secu * OnE, bjected to the whole princi hich tho 

PE TERY cessesionse 438,000 Sean et as it A Lanor Tira Prerenzyce Horprr. figures were " Fe nen raw thay ob: 
Sehsaeievegst, 2988) | Other securities 3 =e ppenenpaniiae, ‘ 

Panes) 9,506,905 | Notes AGRICULTURE, TRADE, AND LAW. jected was that the companies took the acti 


we89, 615,894 | Gold an 


nn 


50,414,491 50,414,201 
K Tool o 
i 4) Including ean erg Commissioners of National 


Sin,—We know that the capital invested b: 
landlords and tenants in agriculture is m 
ter than the capital invested by manufacturers 





years a4. 
Lord Batvour of Bunteron the sug- 
that the and should meet 
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Lonxpoxr Roan Can Comrany, Loorep.— 

Traffic receipts for week ending Feb. 16, 1890, 
104 Me £1,823 for 


week 
os Boge py he to date 
£13,809 for corres- 

in 1889, " on 























have been saved 
ed. The Court would take the matter into 

‘own hands and deal with it. ° 

Sir Henry James, Q.C., then addressed him- 
gelf to the discussion of the question of cartage 
and delivery, and whether the schedules dealing 
with these charges ought to be maintained. Un- 
doubtedly it was, he said, an important question. 
He reviewed the legislation prior to the Act of 
1888 which governed the matter, and contended 
that carta) nd delivery being distinctly inci- 
dental to the business of carriers, the saya com- 

as iers were entitled to make the 
rs . That being so, it was entirely within 
the hands of the Court to see that the duty was 
discharged in a way such as they might Tinect. . 
But beyond that the duty imposed upon them was 
merely to say that the services should be performed 
upon reasonable charges, and what was to be the 
subject matter of such services. It wasnot within 
their province to name any specific sums of 
charge ; it would be practi ly impossible for it 
to do so, whilst to fix one uniform maximum 
would be absurd, inasmuch as the services must 
vary according to the circumstances of various 
localities. He urged that the intention of the 
Legislature was that the charge should be left as 
a reasonable charge, inasmuch as they preserved 
the jurisdiction of the Railway Commission to 
decide what was a reasonable charge. 
The railway companies, therefore, had done 
all that was required of them in setting 
up that the charge should bea reasonable one. 

Mr. Batrour Buowne, Q.G., twitted Sir 
Henry James with hav ng altered his position, he 
having argued the other day that the question | 
was not within the jurisdiction of that court. He 
quite agreed with his learned friend that an 
average charge would be absolutely unjust to the 
trader. Under the Act of 1873 all questions ot) 
terminals were left tothe Railway Commissioners, 
‘vat the companies had taken out loading, &c., 
and put it in the schedule and fixed an average, 
but had left collection and delivery absolutely un- 
detined. He admitted that the companies ought 
to have power to charge for cartage, but what he 
contended was that that power ought not to be 
left undefined. 

Lord Batyour of Burteron inquired what 
method of protection was suggested. 

r. Batvour Browne, Q.C., said he contended 
‘that the trader should be given an absolute right 
to do the work himself, and to claim a rebate. Mr. 
Findlay admitted that traders could claim a rebate 
at present for cartage, and they wanted the prin- 
eo on which they should in future claim that 
rebate fixed, Their suggestion was that the 
traler should be entitled to a rebate of the actual 
sums charged by the companies for doing the ser- 
vice. Supposing the Company chai 2s. 6d. for 
cirtage in a certain district, was the trader, on 
doing the service himself, to get a rebate of that 
sum, or only 6d.? THe therefore asked the Court 
not to fix any average, but to fix — which might 
be done with perfect justice to the companies—for 
4 maximum charge that allowed by the Clearing 
ort the trader an absolute right to a 
rebate if he did the cartave himself, y that 
means the charge would fix itself at every station 
— oe ee a a the work, and there would 

a chock upon the railway companies attemptin; 
to charge too much. ae so! 

Lord Barrovr of Buxxeron said the point was 
80 important that he would reserve discussion 
‘upon it, Jt must not be forgotten that there was 
mixed up with the present question the difficult 





of the right of entry upon the railway 
" | It wt assist the Court 
aif Mr. Balfour Browne would draw up a clause 
convesing what the desire of the traders was. , 
Mr. Bauroun Browne promised to do so. 
Mr. Courtsnsy Boyie said the request had 
to the traders’ suggestions as to terminals. 





18 E. Repay, representing “the 


‘ 


proposed increase of rates would judivially 
affect that otal g The w ae of 
rates would be 36-62 per cent. result of the 


changes proposed by the London and South 
Western Company were most startling, increasing 
the charges for 
As a matter fact the com proposed 
charge for the conveyance of a nig’ 0 miles alittle 
more than was now cl for i Nu 
sengor—(Laughter). He did not think any rail- 
way company shoald be allowed a greater margin 
for profit than 10 per cent. 

Mr. Tuomas Brooxe, of Plymouth, rey it~ 
ing the Devon and Cornwall Conference, also gave 
evidence. 

Mr. Henny Hannrson, of the firm of Harrison 
and Sons, cotton spinners and manufacturers, said 
he represented the Blackburn and District Cham- 
ber of Commerce, who represented 133,000 looms, 
and nearly 3,000,000 spindles. ‘The total weight 
of cotton used in the district was 70,000 tons a 
year, and the value per ton was £67 15s. 4d. The 
trade of the district was greatly alarmed at the 
proposals of the Companies. 

r. Eaorr, representing the cotton manufac- 
turers at Oldham andthe United Cotton Spin- 
ners’ Association, gave evidence of the great ex- 
tent of the trade. One hundred millions of money 
{vas invested in the trade, and any increase in the 
proposed charges would be a very serious thing, 

use even under the mt rules the industry 
had great difficulty in holding its own. At 
he calculated that every ton of cotton paid from 
£2 to £3 in railway rates during its 
manufacture before the public got it to its com- 
plete state. 

The inquiry was adjourned. 

Tho inquiry was resumed yesterday, when a 
discussion took place concerning th i 
supplying ‘iculars of the cotton trade. 
Pope and Mr. Littler objected, on behalf of the 
companies, to being called upon to disclose, and 
contended that the return would be made use of 
by the Manchester Ship Canal Company and other 
competitive companies, while Mr. Balfour Browne 
repudiaved, on behalf of the traders, any such 
thing, stating that the particulars were only re- 
quired for legitimate rind pre and that in the case 
of fish the companies already given like parti- 
culars. Lord Balfour of Burleigh postponed the 
decision of the Court until Tuesday. Mr. Hibbert, 
Mayor of Chorley, stated that the proposed maxi- 
mum rates would cause an increase of 2}d. in the 
£ on the borough rates. Mr. Baylis, representing 
the Berks and Oxfordshire Chamber of Agriculture, 
also gave evidence, and the Court adjourned until 
Tuesday. 


GREAT NORTHERN (IRELAND). 

The half yearly meeting was held Feb. 19 at 
Dublin; 

Mr. James W. Muntanp in the chair. 

The Cuatuman, in moving that the report and 
statement of accounts be received and adopted, 
said—Our receipts fur the last half year amounted 
to £366,811. This was £9,459 higher than our 
receipts for the corresponding period of the pre- 
vious year, and that year was a very one. 
‘We had an increase on the one fore it of 
£13,631, so thgt for the two half years we had 
an increase of about £23,000, or equal to rather 
over 6 per cent. That shows a satisfactory pro- 
gress in our trade, and I think we may say also 
a satisfact improvement tahoe in the 
country, and if it had not bean for the very large 
amount we have been obliged to pay in compen- 
sation for al injury, a dics have fees a 
very satisfactory account in to © bel 
you ‘on the t occasion - we thot obably 

ave been able to recommend a dividend at the 
rate of 6 percent. But the claims arising out of 
that deplorable accident which ovourred near 
Armagh on the 12th June last, have been ox- 
tremely numerous. was the 

Directors to. settle 


igs in some canes 288 per cent. 





sg" Sint ones 
fairly, ‘and we have 1 aol gar ag as) 


it | of £6,976, and a great 





possible, to settle them out of court. We have 
settled 438 claims out of court, and in about65more 
there have been verdicts of a jury. Altogether the — 
cases: of up to the present amount to493. — 
All that was paid on account of personal inju 

up to the 31st December; and since that fant 
may tell you, that we have paid about £8,000 more 
in settlement of claims, andin additions to thatthere 
have been verdic's in some rather heavy cases 
against the Company, and settlements made alto- 
gether in 59 cases, the amount of which will be 
about £17,000. if wish to put before you as far 
as I canthe whole cost which has attended this 
most unfortunate and deplorable accident. In 
addition to this there are still a number of claims 
pending—a very considerable number, I believe 
nearly 100; but out of those claims there are, 1 
think, very few of a serious character, and cer 
tainly a good number of a very trifling nature. 
You will see by the accounts that the amount paid 
up to the 3lst ‘of December has been met partly 
out of the reserve fund and partly out of the re~ 
ceipts for the last half year. The amount charged 
against the receipts of the last half Pre was 
£31,609, and notwithstanding that large 

from the receipts of the half year we aro able to 
recommend to you a dividend at the rate of 

cent., and carry 
Our traffic during the past half year has boen, 
I think, very feirly satisfactory. We have 
kad an increase in every di ent of traffic. 
In our working expenses ‘we have had an increase 
portion of that was in the 
locomotive department, and it arose from the be 


_ 


of | creased price of coal and other materials. 


our coal alone we paid £3,000 more thaw 
we did in the corresponding period. I am bound 
to tell you that we shall have to face a corres~ 
ponding increase in our expenses during the cur- 
rent half year for coals and materials ; our con- 
travts for these things are for the year, and don’t 


{terminate until June next, so that we shall have 


in the current half year an increase similar to 
what we had in the past half year. We shall 
also have a considerable increase under the head 
of wages. The improvement in trade, as you, are 
aware, has produced a very general mo for 
an increase of wages throughout the country, 
and we have had, of course, ap 

from our men for an increase wages, 
and we endeavoured to meet those Re tp 
cations as we thought fairly and li ly. 


Our capital expenditure for the past half yoar 
amounted to £6,743 on land aud additional accom~ 
modation at various stations. We also expended 


£4,280 on additional carriages and wagons. In 
this matter of capital open we must be 
prepared to face some additional expenditure to 
meet the requirements of the Act of Parliament 
which was recently , called the Regulation 
of Railways Act. ‘hat Act puts it in the power 
of the Board of Trade to require that we 

furnish all our vebicles and passenger trains with 
automatic brakes, that we should the block 
signalling sys em, and that we should have atall 
our stations, points and signals interlocked. With 


automatic brake—I muy say that though the final 
order of the Board uf Trade has not yet come out, 
we have for some time back been taking active 
steps to carry this into effect, and we have 
already contracted for all materials neces- 
sary for doing #0, and are carrying it out as 
quickly as we can. With to the 
block" system, we have already got it on 
some portions of our line where it was most 
likely to be useful, and we are proceeding as fast 
fs wo can to carry it out. With respect to the 
interlocking, I have pleasure in — eet 
all our principal junctions have been int 
for some tame ; and the signals 
phe Shall ably have to host? this 
ime we shall pro! ve my A 
further, and spend pt td on it—I think it 
is quite possible that in the course of the nexttwo 
years we shall have to spend like 
£40,000 ‘There iss matter which has engaged. 
our attention very much for some time bavk, and 
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forward 1 balance of £28,899.) | 
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refer nce 'o the first matter—the adopting of the 
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eth be able to cary i 


certainly lose no time 
beg 
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x seconded the motion. 
considerable length followed. 
it of the line was strongly criti- 
attention was celled to the stato 0 sta= 
the appointment of a committee of 
‘was advocated to moet the Direo- 


. Rronanpson, Q.C., supported the idea 
‘the Directors should name three of their 
to confer with a committee of Sharo- 


~ Mr. Havowrow defended the Board in certain 


Tho Guarnscay said that they could not increase 

‘the number of the Directors without an Act of 

the = they ~ Seem) page 

c were responsible for the 
nocident. 


‘report was od, 

Ponrm 4 resolution asking for the 
ae a areuacee of inquiry, 1 

response to expressed sense 0 
withdrew ic 


ee te . 
j proceedings then terminated. 
‘ CAMBRIAN. 
‘Tho half yearly meoting was hold February 20, 


J. F. Bvcxsny (Oldham), the chairman, 


‘The Cnancar, in moving the adoption of the 

nancial statement, said the accounts 

the largest increase in receipts that had 

in any one half year in the history 

. It would be observed that that 

der every head of traffic without 

increase under the head of live 

small, but that arose no doubt 

ance of owners of stock to part with 

when Sion es such an abundance 
hands, regard to passen, 

during the half year had oe 

by 41,327, that being at the rate of 

. The receipts had increased still 

ly—viz., by the amount of 

e rate of about 8 cent. 


i 


si 
zg 


He 


th 
rather more per fare than thoy 


ho might also remark that 


for many 


and they found tere there was a poneilersite ad- 
vantage in using the description gen: known 
as “bull bead.”? Of the £1,622 which they had 
absolutely spent in excess last ze in the 
locomotive department, he found £1,273 
had arisen from the extra cost of fuel, but on 
traffic generally the expenses were a little less than 
they were a year ago. The net revenue for the 
year ending December last was, it would be seen, 
sufficient to pay a better interest on the D deben- 
ture stock. Tt would be remembered that when 
that stock was created under the scheme of 1885 
it reoeived in the first year of its existence a divi- 
dend of 43% cent. In 1887 1 cent, 
paid, and in 1888 14 per cent., and in the 
an additional 2) per cent. would make 
dividend of ¢ per cent. which had been contri- 
t 


result, 

\the circumstances—(Hear, hear). It might be 
interesting to the ere ae know that the Board 
had recently appointed secretary to be general 

of the Company. Hoe was sure that to 
owed a great 

In addition to that, he might say that the 

policy which had been adopted by the Com- 

pany of rather stretching out their wings had 
owe & success and had added to their resources. 

ww much further that policy would be carried 
out to advantage remained to be seen. The in- 
quiry by the Board of Trade into tho question of 
| railway rates and charges was a matter which had 
| engaged the serious attention of the Board and its 
| officers. At the present time, however, no deci- 

, sion had been come to. There was another sub- 

| ject whict. also especially affected that Company. 

| At the close of last i powers were 
| given to the Board of Trade with « view to com- 
pelling all companies to accept the block system, 
to use continuous brakes interlocking points 
and signals. With regard to the block system, he 
|pointed out that that system was voluntarily 
pted by the Company 20 years ago at con- 
erable cost, and it was now about three years 
ince they had degided to introduce the vacuum 
brake, with the intention of applyingit ultimately 
to the whole of their passenger stock, At the 
same time a good dealof work in the way of inter- 
donklag potas had also been accomplished. The 

Board of Trade had indicated in a recent circular 
their intention of requiring that continuous brakes 
should be applied to mixed trains, and there was 

also another serious matter which that Company 

‘thought impracticable. sti 

‘efter a certain date passenger 
all-wed to run only on condition which would 
pon their attaching a 

» or other urgent or 24 w 
necessary, unless, of course, the trucks were sup- 
ied with continuous brakes, The Direotors con- 

that the refusal to allow them liberty of 
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wagon of cattle, ' 
heu | like it to be clearly understood that the Directors 


by the Cambriee 
ent with other lines to 
a. source of considerable 
profit. ad 
The Cuarnman, in reply, said thero 
doubt that every facility they could "give by ex- 
press trains to the coast during the tourist 
‘was an advantage to the traffic. With regard 
the places mentioned by Mr. Bryan beyond 
ines of their railway, an Act had been 
extending a railway in the direction indicated. 
believed there was sufficient traffic in the 
to make a line pay were it constructed for 
and the Cambrian Company would be wil 
work such a line if properly made and equipped. 
However, there did not seem to be a to 
provide the funds. ‘The Direstors had received a 
communication from the Carnarvonshire County 
the subject of increased railway ac- 
and the Board had suggested, as 
they bad no capital for such a purpose, that the 
County Council t probably have powers to 
provide some funds for the abject with they 
seamed so much impressed. 


‘The resolution was . 
Messrs. J. F. Buckley (the cbairman) and Mr. 
i the first~ 


Hawkins were re-elected Directors, 
named on the motion of Mr. H. F. 
(London), seconded by Mr. R. D. Pryor (Welsh- 
pool), and the second on the motion of the Ciarn~ 
MAN, seconded by Mr. W. Poutsrr (Manchester), 
On the motion of Mr. Buyan, seconded by Mr, 
J. Cuapwick, the auditors were re-appuinted, 
A vote of thanks, a by Mr, W. 8. 
Marypnice, seconded by Mr. J. Boppam, was 


passed to the Chairman and the Directors. 
The meeting then terminated. 


SAMUEL ALLSOPP AND'SONS. 
STORMY MERTING YESTERDAY, 

A special meeting of the ordinary and prefer- 
ence Stockholders in this Company was held 
yesterday, at the Cannon Street Hotel, in eonse- 
spots of some statements in reference to the 

ompany and the circumstances of its formation, 
which have recently appeared in the Standard, 
and other papers. ‘There was a crowded attend- 


ance ; 
Lord Hixputr presided. 

Cuatnaax, having explained the objects 
of the meeting, said the statements which had 
appeared in certain newspapers were cxloulated 
not only to injure the reputation of individuals, 
but also to seriously damage the pretty. by 
causing a further depreciation in the shares, Wit! 
reference to the personal portion of these state- 
ments, he would merely inform the Share- 
holders thut be was tuking the neces- 
ash § steps to prevent a recurrence 
such statements at any future time. i 
explaining the reasons for the present condition 
of the Company, he pointed out tut he would 


wore pre 


pen gt 
of 





Numerous panies 

‘various parte the kingdom, which had} The half ordinary general meeting was 
“hought? away the Company’s trade. Finding | hsld vicedeaita Dany tener: 

this to be the case, Captain Townsend, Messrs. | Mr. riew WrititAM Txomrsox, presid- 
George and Percy Allsopp, and himself decided to ing. f 

help the Company by using their own funds to] The Sxonerawy (Mr. James Williams) said the 
tide over those gificutios in trade, taking all the | notice convening the meeting. 

risks, and the Shareholders receiving the benefits} The report and accounts were taken ns read. 

of the new tradp. There had been special reasons| The Caiman said—Gentlemen, with refer- 
for the smaller dividends. It had been an-| ence to the transfers there has been a considerably 


larger number of transfers this half year than in 
i lf year. There has been a great 
z change of hands in Midland stock, not onlyin the 
the amonnt of} ordinary consolidated stoak, but in the other 
The English | stocks. The amounts transferred have been—of 
consolidated ordinary stock £1,869,126, of 4 per 


to be suited for the Company's purposes. ; 
Unfortunately it was not so, and the mischief | 


could not be detected in the early stages of the 
manufacturing. As soon as it was discovered it 
was remedied. The Directors had always on- 
deavoured to get the best materials. If it were 
the will of the meeting that a committee of inquiry 


should be formed, the Directors would concur in | 


such a resolution, provided that the 8 elected 
had a substantial holding in in the ny. Ile) 
concluded ty calling upon Mr. F. A. Welton, one 


of the accountants to to the Company, to explain 
tho statements in the prospectus. 


cent. rent. charge stock £166,784, of 4 por cent. 
‘guaranteed preference stock £204,041, of 4 per 
jcent. perpetual stock £1,167,645, making alto- 
gether £3,407,506 of stock that has been trans- 
fe during the half year. The number of 
dividend warrants is 38,392, the average holding 
of stock in each account is £1,675 6s., the aver- 
age dividend for each warrant is £44 6s. 6d., and 
the above is exclusive of £18,683,504 of deben- 
ture stock held in 8,514 accounts. We will deal 
first with the capital account. The capital powers 
of the Company amount to €86,977,398, and the 
total capital authorised is £84,811,398, which bas 
| been created or sanctioned, and £2,166,000 re- 
;mains to be created or synctioned. Resolutions 





Mr. Wevrow said he was resporsible for the | will be submitted to-day to authorise the 
cortifieate which had appeared in the prospectus, issue of sock or shares to the total 
and he would sign it again tonmenponr it it hedto amount of £709,000, and there remains to 
be signed. There was not a syllable in it that be issued £1,107,430. This unissued stock will 
‘was incorrect, and there was no figure he wished be placed on the market as capital is juired to 
toalter. Nothing had been suppressed, and he meet the expenditure. The capital by loans 
had not been misled by the Directors or vendors | und debenture stocks sinve the close of the former 
in any way. | helf year has been increased by the conversion of 

Mr. Cunxtxeron wanted to know the :eason 4} per cent. debentures of the Eastern and Mid- 
why there was such a marked difference in the land Companies. ‘The floating debt has been de- 
pros immediately after the concern was made creased by £4,400, and the permanent way de- 

ito a limited liability company. He declared . benture stock has been increased 
that oll the figures furnished “to father the £18,796 of 3 per cent. stock. As the «st of 
scheme’? had had a great effect upon people January jast 4 per vent. debenture stock will be 
taking up shares. ‘They had a right to demand converted into 3 per cent., the increment ‘0 the 
an explanation as to the reason why they had holders remaining the same as before. The powers 
‘been misled— (Cheers). | for the purpose were, a8 you are aware, obtained 

Mr. Evans wished to know whether any mem- in our act of lust yeur, ‘The Midland is, I be- 
bors of the staff had assisted in making the allot- lieve, the first company to reduce the rate of in- 


the issue of | 


ments. 


terest on its borros ed capital to one uniform rate 


346,037 miles 


mile have been 3s. 64d. ora farthing less per 
mile. Merchandise receipts show an increase.of 
£117,851, and the total merchandise, 
mineral’ traffic shows an increase of £291,370, 
The train miles for merchandise, cattle, 
minerals have been 11,054,223, or 867,699 miles 
more, and the earnings per train mile have been 
bs. aia, or 19d. more. The total tonnage con- 
veyed during the half year has been—of mer- 
chandise 6,066,417 tons, or 926,855 tons more ; 
minerals 9,172,597 tons, or 870,319 more; 
total tonnage being 15,249,414 tons, or 1,797,173 
tons more. The total traflic receipts from all 
sources show an increase of £345,197—(Cheers). 
The miscellaneous receipts have increased £78,963 
as follows :—£505 more from rents of 
£18 more from transfer fees, £298 more from the 
Cheshire lines working, £1,146 from the Sheffield 
and Midland working, £263 from dividends on 
shares, £8,010 from Great Northern bi 
moiety of the Midland and Great Northern j 
lines interest and dividend, being the western 
sections of the Eastern and Midland railway, ao- 
| quired jointly with the Great Northern Com- 
pany. Altogether the receipts from all 
of 


é 


F 





|sources show an increnso of £355,864. 
We now come to the expenditure out 
of revenue. The maintenance and renewals 
way charges increased £3,651 ; ronda, bridges, and 
works £3,807 ; stations and buildings £16,972; 
canals £1,012. The relaying has been with steel 
rails 314 miles, against 40 in 1858; and with 
creosoted sleepers of 40 miles, as against 28. The 
whole of the main lines, and 75 per cent. of the 
branch lines have been laid with steel rails. ‘The 
‘length of single lines maintained has teen 2,663 
| miles, a8 against 2,636 in 1888, or 31 miles more. 
| Locomotive power shows an increase of £89,272, 
| and running expenses account for £79,075. The 
| train miles run have been 10,632,947 alleen 
1,379,084 more. The cost of coal has 

7s. 10}2. per ton, or 1-8}d. per ton more. The 
repairs and renewals have been £17,265 ; renewals 
of engines 68 against 68 ; repairs and renewals, of 
carriages an increase of £12,660, which mainly 
arises in wagon expenditure. The number of 
wagons on the 31st December last was 91,552, or 
2,409 more than in the corresp nding period, 
‘The traffic expenses increased £53,/33 ; salaries 


The Cuarmaman said that to the best of his of 3 per cent., and I think the price at which the! and wages increased £35,174; fuel, clothing, 
knowledge, though he was nit in Englund at the | stock stands in the market shows that the conver- ; prin-ing, &c., incrensed £15,832; horses, vans, 


time, the allotments were entirely made by the sion has been not only of ajvantage 
London and. Westminster Bank, He would of debenture stock in inereneing the value of their 
answer all questions at once at the end of the property, lav thar it will be of advantage to the 
mae. ; Company axa whole, by enabling us to exercise 

Mr. Woon thought the explanation which the cur borrowing powers im the future upon the most 
chairman hud given was by no means snticfactory avlsantagecus tero, On the 3ist Hecember last 
~ (Cheers;. He pointed out that all the secrimina-! he available borrowing powers were £273,765, 
tions of the Shareholders at the meeting would |The receipts for the h If year have been from 
have no direct issue upon the objects they bal in | shares £200,000 ; from debenture stock, £18,796 ; 
view. The question was had they confidence in| from premioms £60,182 ; making together 
the Board — Loud cries of ‘No,’ and a: £278,977, subject so a deduction for debentures 
voice, “ Their sin has found them out.’*) |p id-off of £4,400, leaving a net sum of 
A wene of wild excitement ensued; some | £274,577. ‘The capital expenditure for the last 
01 the Shareholders shouted “Turn the Board) half year has been £619.52, or less than the 
out,” while others tegan to hiss, thereby drown- | estimate by £230,647. ‘There bus been a further 
ing the voice of the speaker, Order having been | reduction of the coke and coal trucks, which have 
somew hut restored, Mr. Wood moved :— been renewed as suitable for the 


goods wagons 
satisfied with | goods or coal trafic. The total estimated fur- 


“That this meeting not being 
the explanation of the chairman and his col- | ther capital expenditure amounts to £2,680,223,of 
pion 2 ‘igo, mH ofa Siar ot is ts imuted a one ‘gyrate en) 
iw power tu the carent ear. num! 
examine the books of the for the past hhas been 664,850 first clase, or 20,006 
teren, years; that the chairman and Directors be| less, than. in the 4 





*0 the holders | provender, &c., £10,819 incrense ; joint stations, 


8 expenses, hoists, und cranes an in+ 
crease of £5,537, making altogether £67,782, lees 
increased cartage performed of £9,451, or a net 
increase of £5%,338. The general charges in 
creased £1,132, liw and Parliamentary expenses 
£3,216, compensation £2,265, rotes and taxes 
£4,700, Government duty £124 in rense, and ware 
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riage and wagon hire a decrease of £2,411. | 


Altogether the working expenses show nn increase 
of £202,609, and the result of the past-half yeur's 
working bas been us follows :—Traflic expenses 
have increased £34,197, miscellane us reveipta, 
including the balance brought forward, show an 
increase of £11,157, liable to a deduction 
£8,010 already mentivned, leaving a not sum of 
£2,147, and the net i 


£347,344. There has been absorted in 

working £202,609, in in reased 

and dividend ¢! £22,236, le o Foe y 
Great Northern, betore mentioned, 4..,010, leaving 
a net sum of £14,226. Three- ers per 
cent. more dividend on the inary stuck 
absorbs £113,306, and the increased balance 
carried forward is £17,203, being her 
£347,344. The rate working « 

is £62 Gs. Ofd., ns against £61 17%. Ligd. 
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, Wo] Mr. Saunders, the retiring auditor, Me. Kida, ay 


or 108. more. The which I have 
@ prosperous one as regards 
of busiaess done, and the increase of 
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is reason to hope 

notwithstanding the temporary 
branches, means to railway com- 
increased cost of material, the increased 


tie 
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latter item of increased salaries and 
@ very difficult one for the Directors to 
ith, because they naturally desire on the 
to ‘ise the claims of those who 
company faithful and valuable service, 
the other haod Shareholders naturally 
with increased business they still get 
of dividend, and that the growth of 
our earnings shall not be absorbed sotieety in 
working expenses. We have had memorials from 
several classes of our servants, and we have 
ally met deputations from them, We were 

not able to concede all they asked, but we thought 
it right to grant some increase, which will neces- 
ly come out of the working expenses for tho 
current half year. It is for this reason we have 
carried forward a considerably larger balance than 
hitherto. I indicated in my address a year ago 
ago that in our desire to avoid capital outlay we 
had up to that time delayed h precseting with the 
‘widening of some portions of the line where the 
trafic was vg ‘he improvement in | usiness, 
I said, might find us to some extent badly pre- 
to deal conveniently and eoconomically with 
increasing traffic, and the experience of the 
pact year has shown the truth of this. Therefore, 
with your sanction, we propose to push on further 


ine 


| 


works at places where pressure exists. I 
shall speak at the harncliffe meeting 
of the objects our Bills, but I may 


atate now that the funds necessary for the widen- 
Yng and improving of the lines accounts for the 
comparatively large amount of capital which we 
invite to raise. We have made arrangements 
with Manchester, Sheffield, and Lincolnshire 
Railway Company for the joint line between 
Shireoske and Conisboro’, to be promoted in the 
parliamentary session of 1891. ‘This isa district 
to which both companies have long promised to 
gre joint accommodation ; and one joint line will 

better and more economical than two separate 
ones. The report mentions the inquiry now being 
held by the Board of Trade to settle tho classifi- 
cation of the merchandise traffic of the railway 


companios and the maximum rates and 
charges for ls. This matter being sub judice 
it would not be right for me to comment upon it, 


but the eaermeieers may ia assured that ce Di- 
reotors ly importance the 
issues involved, ‘and they and tho officers are giv- 
ing the inquiry their cl se attention—Hear, 
hear). We have referred in the report to the 
death of Mr. Needham, who entered the service 
of the Birmingham and Derby Company five 
years before the Midland line was formed by the 
anal tion of that and other undertakings; 


and his 36 years of service were im the ro- 
ag position of superintendent of the line. 
n his death the Company have lost a valuable 


officer, who devoted hi: most thoroughly and 
conscientious) 


ly to our servico—(Cheers), There 
is perhaps no better or more 
position of a Oomptay 

ce, y 


guage of the 
than Ta 


telographic 





ve, coal, and increased pay of our | bi 





‘and Manchester trains lighted by 

hope to pursue this further. 
anxious to test 1t and you may rely 
upon it that it is receiving considerable attention 
at our hands.—(Cheers). I move:— 

That the report of the Directors now read and 
the recommendations contained therein, and also 
the statement of accounts presented for the half 
year ending 31st December last, now read, 
respectively received and adopted.””—(Cheers). 

Mr. G. E. Paowr (deputy-chairman) seconded 
the resolution. 

Mr, Stay con; ted the chairman on the 
e report had been able to submit to 
the meeting, and said no one could deny that the 
Company's affairs were in a satisfactory condition. 
‘They had good carriages on the line; they had a 
dividend; they had able and courteous officers, 
and, in his opinion, there was no better managed 
railway than the Midland in the United Kingdom 
whet hear). Their motto was ‘ Excelsior.” 
With regard to the lighting, he had noticed that 
in the fast trains between Sheffield and London 
the light was about 6 inches above the top of the 
carriages, with the result that half of each com- 
ment was usually in darkness. He hoped 
this would be attended to. 

Mr. Wanpte, M.P., thought the Company 
were trading on the reputation of its pas- 
senger traffic—(Hear, hear, and No, no)."It 
was impossible to go from London to Derby 
by the Midland in leas than four hours 
and thirty-seven minutes, but the London 
and North Western did the journey in much less 
time; and it was scarcely to be expected that 
business men under such circumstances would 
patronise the line. He would perhaps be told 
that it was a question of expense, and that it 
would not pay to give accelerated speed, but the 
London and North Western had been competing 
for passenger traffic for some time past in certain 
directions, and they gave much better accommo- 
dation at certain times of the day. Their divi- 
dend, too, was § per cent. against the 6} paid by 
this Company. Consequently it could not be said 
that the former carried their prssengers at n loss, 
He maintained, too, that the Midland had neg- 
leoted ita local traffic whilst exhibitin g a good 
deal of ‘Spread Eagleism,’’ and that the passenger 
trattic had been allowed to suffer because the line 
was congested with goods traffic. He quite 


be | authorising the Directors to 








agreed with centralisation to a certain extent, but 
he thought the Directors had carried centralisa- 
tion in the management a little too far. He had 
no fault to find with the management expenses, 
but he considered the details of the management 
required looking into more careful'y, and that 
district managers might be appointed with ad- 
vantage. 

The Cxateman, in ie said that Mr. Sib- 
rays remarks did not call for any respon-e. With 
regard to Mr. Wardle’s observations, he could 





not ¢ with him that the Midland direction had 
Practically neglected its duties ; andif Mr. Wardle 
would call upon him privately, and talk with him 
and Mr. Noble, they would do their best to 
satisfy him that there been neither neglect— 
(hear, hear) — nor too much centralisation— 
(Cheers). Without much trouble, too, they could 
point out that the London and North Western 
made a mistake in employing district 
managers all over their system - (A voice: “ It 
pays.”’) Well, it might pay, but not in a way 
which the Midland cared for. ‘The London and 
North Western allowed their local managers to 
make arran ts which the Midland Board 
would not like, and which led to trouble now and 
hen, such ts interfered with 
agreements which were not altogether closely 


ly Kept. 
‘Tha resolution was then put to the meeting, and | present occasion, 


carried ut 
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were also passed for 
creation and issue of new shares 


under the provisions of the following 
vet Parliament, or one of them. That is to 
say, the Dore and Chinley Railway Act, 1835, 
and the Midland Railway Act, myth for 
ing powers conferred upon the Compan the 
following Acts of Parliament, or one of les 
that is to say, the Midland Railway (Additions) 
Powers) Act, 1885, and the Mii Railway 
Act, 1888, 
WHARNCLIFFR MERTING. 

A special general meeting was then held, when 
the following bills now being promoted in Parlia- 
ment were unanimously to:— 

1, Midland Railway.—A Bill to confer addi- 
tional powers upon the Midland Railway Company 
for the construction of works and the acquisition 
of lands, and upon that Company and the London 
and North Western Railway Company with re- 
spect to some of such works, for vesting in ths 

idland Railway Company and the Great Wes- 
tern Railway pany the undertaking and 
powers of the Bristol Port Raiiway and Pier Com- 
prny, and for other pu a 

2. Cheshire Lines Committee.—A Bill for con- 
ferring further powers upon the Cheshire Lines 
Committe, and for o her purposes. 

3. London and South Western Railway.—A 
Bill for authorising the London and South 
Western Railway Company to conetruct addi- 
tional works, to purchase additional Jands, and to 
abandon certain of their authorised works, to ex- 
tend and revive the periods limited for the pur- 
chase of lands for, and for the completion of ver- 
tain authorised works of the Company, to extend 
the time for the sale of superfluous lands of tho 
Company, to empower the Company to issue new 
stocks in substitution for ordinary stock, and to 
consolidate tneir debenture stooks, and to make 
other provision with respect to the capital of, and 
t» confer further powers upon the bompaay to 
empower the Company and the Midiand Railway 
Company to widen the Somerset and Dorset Rail- 
way ; and for o'her purposes. ? 

4. Forth Bridge Railway.—A Bill to enable the 
Forth Bridge Railway Company to raise addi- 
tional capital ; and for other purposes. 

4. Great Northern Railway (Various Powers).— 
A Bill to confer further powers upon the Great 
Northern Railway Company with respect to their 
own and other undertakings, to enable them to 
aoquire the undertaking of the Spilsby and Firsby 
Railway Company, and for other purpuses. 

6. North British and Glasgow and South 
Western Railway Companies.—A Bill for the 
amalgamation of the Glasgow and South Western 
Railway Company with the North British Railway 
Company, and for the dissolution of the City of 
Glasgow Union Railway Company, and for other 


urposes, 

7. Tottenham and Forest Gate Junction Rail- 
way.—A Bill to authorise the construction of rail- 
ways between Tottenham and Forest Gate, and 
for other purposes. 

The proceedings closed with a hearty vote of 
thanks to the chairman and Directors for their past 
services. 

HULL, BARNSLEY, AND WEST RIDING 
cess AND ray oes pry rieten 
6 ordinary general meeting of this Company 
was held at Winchester House, yesterday ; 

Lieutenant-Colonel Ganann Sarr presi 

‘The Cuarmman stated that he never 
Shareholders with 
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ger traffic had shown the sma'l increase 
of £330, and they hoped that it would continue to 
increase. The Directors were again in the posi- 


tian of managers of the Company. They had had | c 


to make their forward coal contracts at higher 
He moved the adoption «f the report. 
Mr. J. 8. Fonnes soconded, which, after a 
brief discussion, was carried. 
A special meeting was then held, when Bills 
now before Payliament affecting the Company were 


approved, . 

A vote of tlanks to the chairman closed the 

meeting. 
TAFF VALE. 

A jul general meeting was held Feb. 20 at 
Cardiff, for fhe purpose of adopting a Bill to em- 
power the Company to construct new railways, 
and for other pu: ‘ 

Mr. James Insxrr, chairman, presided. 

There were also i viner Mr. George Fisher, 
deputy-chairman; Mr. R. W. Butterworth 
(Bris'ol), Mr, Stewart Fripp (Bristol), Mr. H. C. 
Gould (Monmouth), Mr. A. E. Guest (London i 
Mr. C. H, Williams (Cardiff), Colonel H. B. 0. 
Savile (Clifton), Mr. 8. Jones (Bristol), and Mr. 
J. Jones (secretary). 

Mr. Inotevew, the solicitor of 
read the preamble of the Bill. 

Tne Cuarnaan said the Bill having been read 
it was his duty to move the usual resolution 
authorising its promotion in Parliament. He did 
not think it was necessary for him to make many 
observations, but all he would say was that the 
body of the Bill wns to authorise the construction 
of two railways. The one was to connect them 
with an existing colliery, and the other was for 
the purpose of meeting the development of a new 
valley—the Aber Valley. There were other com- 
panies pressing to enter the same valley, and he 
thought the best course he could adopt was to move 
the resolution without further observations. He 
then moved :— 

“That the Bill be formally approved, subject 
to any alterations that might be made in Commit- 
tee in the House of Lords.’” 

, Mr. Frsuen seconded, and the motion was car- 
tied « ithout comment. 

‘This concluded the business. 


WEST LANCASHIRE. 

The half yeurly meeting was held on Thursday 
at Southport ; 

Mr. E. Hoxpen, Shipley, presided. 

Tho Crareman, in moving the adoption of the 
Teport and balance-sheet, said the Directors were 
glad to beable to presint to the Shareholders a 
more enouraging report than they had previously 
submitted. ‘The nccounts showed a net profit for 
the half year-of £1,110, compared with a loss of 
£647 in the corresponding half of 1888 and of 
£776 for the second half of 1887. The total 
profit for the year was £1,329. The Directors 
were glad to” be able to report that pro- 
gress was being made with the poctbern 
extensions company’s line and with 
the Pres'on, upon which the 
future revenue of the West Lancashire line must 
Yery largely depend. He had recoived from Sir 
E. Watkin, the chairman of the Manchester, 

effield, and Lincolnshire Rail 

ter in which he alluded to 
extensions to the West 


parr 





the Company, 


stands in 



















to the junction with your 
sacrifice, a and not invaluable 


Mr. T. H. Isenwoop (Blundolisands) seconded | before 


the motion, which was carried after a short dis- 
ion. 

On the motion of Alderman T. Fisuzr (South- 

rt), seconded by Mr. Isnzrwoop, Mr. E. 

‘olden, the retiring Director, was re-elected. Mr. 

T. H. Crane, auditor, was also re-elected. 

A special meeting was then held, at which the 
CuammMan submitted a motion approving of a Bill 
forthe making and maintaining of the North West 
Central Railway, and for other purposes. He said 
this Bill was su posted almost unanimously by the 
landowners and” local authorities of the districts 
through which it would pass, and there could be 
no doubt that for Leeds, Halifax, Huddersfield, 
Bradford, und Keighley districts the new line 
would afford greatly needed facilities. The line 
would commence at Bingley, near Keighley, pass- 
ing through Whalley and the valley of the Ribble 
to a junction with the London and North Western 
and West Lancashire Railways at Preston. 

‘The motion was seconded and carried. 


LIVERPOOL, SOUTHPORT, AND PRESTON 
JUNCTION, 

The half yearly meeting on held on Thursday 
at Southport ; 

Mr. E. Houpen presided. 

The CuareaMan proposed the adoption of the 
report, stating that the loss on the half year’s 
working has been £672. However, thera was 
some satisfaction in comparing it with the corres- 
Ronding period last year, when the loss was £1,701, 

he enormous cost of the railway rendered it im- 
probable that there could be any satisfactory finan- 
cial return upon the capital invested for some 
years to come, but the Directors are hoping that 
the opening up of the northern extensions by the 
Manchester, Sheffield, and Lincolnshire and other 
railways will havea good effect. It was hoped 
that during the next half year the railway would 
be in a position to be taken out of the hands of a 
receiver and the capital account adjusted. 

The motion was carried after being seconded by 
Mr. Alderman Fisurn. 

The meeting was then made special, and reso- 
lutions in favour of two railway Bills were passed. 


VALE OF GLAMORGAN RAILWAY. 
The first ordinary general meeting was held on 
Thursday, in compliance with the requirements 
of the Act, at No. 3, Gracechurch-street, London. 
The Press were not admitted, but after the meet- 
ing, which lasted but a fow minutes, our er 
was informed that Mr. Lockett, one the 
Directors named in the Bill, presided, and that the 
only business transacted consisted of a statement 
es sho chase: it wa to bay marie that the 
yal mnt to the pany’s Act ni \- 
tion was not obtained hint the last week in 
August, 1889, but ever since the month of 
October the engineers had been proceeding unre- 
mittingly with the drawings, and the line had been 
staked out on the ground. On the completion of 
wad will be taken with the view to 
sat tor} tender for the construction of 








ST. LOUIS, ARKANSAS, AND TEXAS 
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meeting iret mort; Bondholders was 
held on Thursday in Winchester 
sider a 


m1 Since the default the 


ey wiil have at last, after much lieved 






















Zor sgamhng ib roto earnings. 


in earns 


ings had reached the 


of recepeniants 
th framed by 
York Committee, under the 
Olcott, and approved by the 
Wakes hie ee whieh was now as the Olcott 
m, each $1,000 6 per cent. first mort 
certificate, with coupons due Noveabert ie tea, 
attached, would get—new 4 per cent. first mort= 
gold certificates, $1,030; new 4 per 
cent. second ditto income certificates, $250 ; and 
wed 6 per cent. Peaecrst) stock, er Each 
paid 6 per cent. first mortgage certificate, 
coupon due May 1, 1889, would get par in cash, 
being $30. Each $1,000 6 per cent. second mort+ 
gold certificate, with all coupons attached, 
and for 5 per cent. assessment paid in cash, 
get—new 6 per cent. preferred stock, $1, 
new 4 per cent. second mortgage 100 year 
certificate, $50. Each $100 share of stock, and 
for 10 per cent. assessment paid in cash, would 
get—new stock, $100 ; new 4 per cent. second 
mortgage 100 vear gold income certificates, $10, 
After a brief discussion, a resolution was unani« 
momaly, adopted approving of the reconstruction 
scheme. , 
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MILLWALL DOCKS. 

The 51st half yearly general meeting was held 

yesterday, at the Cannon Street Hotel ; 
Mr. C. H. Pankus presided. 

Tho Cuarnman, in moving t! e adoption of the 
report, stated that when they met last me ho 
announced to the Shareholders that a strike had 
begun at the East and West India Docks j.but he 
expressed the hope that it would not extend to 
them, as the class of employes of the Millwall 
Dock Company were not the class such as had 
struck at the other docks. Well, the Company 
met on the Friday, and on the following Monda 
there appeared to be some signs of diseatisfacti , 
which me gradually more pronounced. The 
men were asked if they had anything to complain 
of. They replied in the negative, but stated that 
they must strike on “principle.” However, as 
they did not seem clearly to understand the mean~ 
ing of the word, they altered it to “sym; thy,’” 
and accordingly struck. He thought that the 
compan’ every reason to feel gratified that 
the clerks and others in their employ had turned 
to and helped in the emergency. He th 
that when a new dictionary was brought out 
word ‘‘blackleg’’ ought to have another meaning, 
and Ks made to Paste one bets in ber of 
“strikes” — stucl ‘is employers 
under all intimidation and ober circumstances, 
The policy of the Board was to adhere to the 
agreement under which the men went back, and 
not to allow any deviation from it on either side— 
(Hear, hear). As to the results of their opera= 
tions, after providing £20,126 for the half year’s 
dividend on the preference stocks, there re« 
mained a sum of £10,319, and the Directors re« 
commended that a dividend of £1 10s. cent. 
should be ey gf 
per cent. than for the cor i 
year of 1888, and making, with the £1 10s. 
cent. paid for the previous half year, a dividend 
of £3 per cent. for the entire year, 
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BRECON AND MERTHYR TYDVIL toile, @ and expenses. 

ow 4 JUNCTION. i Brokers or Agents 
£3 ing i hand | way connected with 
= i torms the control of the Committee. 
= place i ived. way Age. Lists of Members of the Stock hange 
a i Tasmanian Railway. share brokers may be obtained on 
I 6 st ‘The trouble overthe Tasmanian main line railway to e 
bat period is still going on, and a good deal of determination FRANCIS LEVIEN, 
eren-od expenditure, they are | is being shown on either side. reholders mars Committee of the 
f to maintain the dividends | of the Company have, says @ correspondent, come Exchange. 

but also recommend an ad- | down from the original price they were asking for} Committee Room, 

The Stock Exchange, London, E.C. 


cont. the property to £1,125,000, while on their side 

co stock, ‘The available balance for dis-|the Government have carried a Bill tbrough 

ufter deducting the amount required for | Parliament authorising them to pay a n 

rent charges, umney preference shares, d in- | million only, for the purchase of the rail- 

terest on the and “B" debenture stocks, wey Mr. enh npn ee ca x th 
i ivi to of RAL MANAGER of their 

ie £3,008 88., which will suffice to psy dividends | colony on of the Company of GsEan shay “alias al 

ass ts 

8 ho reamed 




















onthe 1861 and 1862 preference stocks at the rate with the Government, but 2t would appear Electric 

of 6 por nent. and 2) on cont. per annum respee- | from advices just to hand from Hobart, thet eee ee ee ae ve a 

f tively, and it is recommended that dividends at| Mr. Fysh and bis colleagues have made up their | «+ General Mi ‘te be addressed to the 

| hese Yates be paid accordingly. ‘The extensive | minds very firmly not to go beyond the million. | the Offices, 40, William Street, #.0., not later 
| alterations at Brecon have been completed, and | Beyond this, dark hints are thrownout that unless Monday, 10th next. 

, ‘the cost charged in the accounts, The roads, ap- the Shareholders of the Company mate up their 














‘and the sum of £720 held in suspense cleared off. | Government will underiake the construction of RONDE $ 
A length of 40 chains of permanent way hus been | another line between Hobart and Launceston. patalag or oe rt aE ag ere ep 
relaid with heavy rails. The sSimtbcliers bors an ate that an alterna- | Mexi First and Second 
, tive line between Hobart and Launceston is not 
siamas Kowrenen Ewoxixe Coxcenr.—The | possible, for the reason that capitalists would not oman antes ory Ce Ky 
it _ Lori! Hindlip presided at the fourth | be disposed to advance the colony the money for} 0. , President of the Railroad Company, will be 













annual amoking concert giving by the staff of the such a purposo. It is possible, however, that Present. 
alpen Ruilway Company at Freemasons’ | they may find themselves greatly mistaken in od Magnies will preatte. W. SMITHERS, 
on Friduy evening. This popular gathering this. 
dy well supported as hitherto. Colville The Argentine Outlook. HAROLD B. MILNE, 

‘Culroes, K.'T., the chairman of the Company,| The Buenos A Standard says:—“ What! 3 rombard Street, London, E.C. Secretary. 
was it, as also Major Shuttleworth, Mr. F.| with a rumoured eight million sterling loan of the| “’ "15th February, 1890. 
w. and other Directors and officers. The| nation, a La Plata conversion loan of over of 
etaff this Com ny would seem to stand almost | £10,000,000, the sale of the Western Railway for 
lone in its ability to produce sufficient talent | £10,000,000 sterling, and sundry millions for Great Western Railway. 
amongst themselves for a concert affording ‘so much | several other Argentine provinces, the wonder is Te Directors of this Company are “a 
soe gam large audience of over 700 assem- | that the drain o gold that must take place does pared to receive TENDERS for the Soret for 
be mile 
























‘and we think the gentlemen concerned are to| not give rise to serious apprehensions in the ve Calendar Months, 1rom the Ist 
ed upon the versatility of the accom- Turepean money markete. f all these operations baat meas per week of CREOSOTE, 













for the entertainment of their triends and col- | the Continent before the end of the year. obtained of the Seerstary, 
‘py tonal K mammoth requirements will soon be the exbjost pete celta 
wowrn, Keswiox, axp  Prwnrrit.—! of general remark in London, Paris, and Berlin. | Wednesday, the 26:b instant. 
"Tho Virevtors’ report stares the total receipts and | All these requirements are artificial. New loans], The Directors. 
—— for the past half year, as compared | will merely put off the final day of reckoning. lowest orany Tender, J. D. HIGGINS, 
thoee for the half year ending 3ist Decem- | We tke this view to be too sweeping, Taking tho as 
Der, 1883, were— Receipt, 1889, £27,321 ; 1988, | harvest and the tide of immigration into account. Paddit Station, London, 
£24,349 ; net increase, £2,972 : expenditure, 12th February, 189°, 
1899, £16,00 ; ASS, £13,878 ; increase, £1,722. 
‘Phere has been in recent years, with oveasional 
variations, » stewly increave in the number or 
_ pilewerarers carried over the line. The number 
carried in the past half year largely exceeds that 
afany previons half yeur, The balance of the 
net -reverme account wfter making provision for | £15,°83,894, and for 1 same period ending Company 
the dividend ou the preference stock is £5,532. | 18-9, £18, 880. The eapital FULL 
Pre Directors propor a dividend on’ the| was £13,090,001, and oe ap alk cse,0e3. ASSURES £1,000 ar DEATH axp 
vik nt the rate of Gf per cent. per | Other figures for 1888 show that 904 miles of line BENEFITS at £¢ PER ANNUM. 
? whion will lewwe the sum of £115 to be] were open for public traffic, and that the com- ——. 
darted to thonext uecount, ‘The usual transfer | panies had’ 25,832 horses, 514 locomotive engines, Hon, EVELYN ASHLEY, Chairman, 
Annual Ino £250,000. 
80,000 Annual holders. 




















Tamways ix tHe Uneren Kinapom.—Ac- 
cording ton Parliamentary return just issued, it 
appearé that the authonsed capil of street and 
roud tramway companies in the United Kingdom 
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han doen made to the veserve fund, the balance of | und 3,501 cara. number of 
which now stan 8 xt £10,393. The Directors] carried was 425,99) 





feel Uhat the true has now come when more ade- working 
‘-vommodation for the heavy i figures Invested Capital and Reeerve Fund, £285,000. 
i COMPENSATION PAID, 
£2,750,000. 








“{°HE CITY of LONDON & SOUTHWARK 
ice Williams has gone out to the} ap nsec iniee exertoncod Ralway sien ord the past 
ENE. way, will 








proa hes, signals, &o., have boon well maintained, | minds promptly fo the acceptance of this , the HE MEXICAN NATIONAL RAILROAD 








ts which enabled them to render with so | be successfully carried out about fifteen millions Spedifiention nd conditions with Forms of Tender 
much efliciency the high rlass programme provided sterling may be expected here from London and | (upon which seme ‘Lenders will be received), may be 










do not bind themselves to accept the 


Secretary. 





DEATH AND DISABLEMENT BY 


for the year ending June 30, 1888, The Railway Passengers’ Assurance 





“FRANCIS MORTON "AND CO. Lim, mio" LIVERPOOL, 


DESIGN AND CONSTRUCT FOR RAILWAY AND GENERAL STORAGE PURPOSES THEIR 


TRON ROOFS, BUILDINGS, AND SHEDDING, 
And Erect Complete in this Country, or prepare to plan for Erection Abroad. 


DESIGNS AND ESTIMATES FURNISHED FOR THE MOST ADVANTAGEOUS oer OF CONSTRUCTION 
ON KECEIVING FULL PARTICULARS OF REQUIREMENTS. 

The system adopted by F. M. & Oo. in the Construe- 
tion of their Galvanised Corrugated Iron Buildings 
combines many advantages which no other form of 
erection can offer, At a minimum cost they provide 
every required accommodation, while the orate 
tion secures great strength and durability, together 
with protection against fire. 

Purchasers can entrust their requirements to 
F. M. & Co. with confidence in a reputation extend- 
ing over 40 years, and an experience gained in the 
construction of more than 16,000 erections i that 
period. 





Tus Invustnation oy Exxcurep Worx 1s Coryriont. 
F. M. & Co.'s ENTIRELY IRON SELF-CONTAINED ROOFS, IN SPANS UP TO 30rr. on Malleable Iron 
wae z see no foundations, aré the most economical forms of durable shedding that can be erected. 
& Co.'s CONTINUOUS GALVANISED FLAT ROOFING PLATE is a most portable and convenient forty 
ot Boman being made in lengths of 200ft. by 2ft. wide. It can be laid by a labourer like felt or canvas, 


ILLUSTRATED CATALOGUE FORWARDED ON APPLICATION. 


LONDON OFFICE — 9, VICTORIA CHAMBERS, WESTMINSTER, 8,W. 
STEVENS AND SONS. 


Darlington Works, Southwark —_ Road, London ; sand Signal Works, New City Road, Glasgow, 
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PATENTEES AND MANUFACTURERS OF 


INTERLOCKING LEVER FRAMES, 
For Junctions, Stations, Sidings, &c., 
Of the MOST APPROVED DESCRIPTION ; also Every Description of 
SEMAPHORE AND DISC SIGNALS, 


IN EITHER IRON, STEEL, OR WOOD. 
MANUFACTURERS OF 


Every Description of Railway Signal and Station Lamps, 
A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. 


SYS ee CAN ] 
AMV SS Sy Contractors to the Principal Railways in the United Kingdom; also the Continent, India, 
America, and the Coloni: 


WROUGHT AND CAST IRON GIRDER BRIDGES, &c 


4 
7, S) 
ERLOo TERN GAS ENGINEERS, &c. 

Registering Turnstiles for Toll Bridges, Public Gardens, &c. 
WEBB and SON, 
TANNERS, CURRIERS, 

FELLMONGERS, 
GLOVE and GAITER 
Lxaruen Dressers, 


















RAILWAY SIGNALS and 
SAFETY APPLIANCES, 


GOLD MEDAL INVENTIONS EXHIBITION, LONDON, 1885. 
Asc at the INTERNATIONAL EXHIBITION, ANTWERP. 


SAXBY AND FARMER, FIRE Leather and Wool 
Engineers, Ironfounders, Manufacturers, and Contractors BUCKETS . — 
Rail and Other Lovers, Level Crossing Gates, Lange, scatman 
bs ig Gates, piss 
Wrovght I el an Wire mnections, Wheels Creaks, 7 pita &e. i 11 First Class Medals 
Wi mayer he ee Se ig slagengls-Inetramen 
draxtica, 8 posit esi expert re Se re Stace, tones mn oe Cains for weBaaei| Combs ~‘Tannery, 
* STOWMARKET. 





ag and Works:—Canterbury Road, Kilbarn, London, N.W. Fe Ta ir OR tre IE Mt 


SUPPLEMENT TO 


HERAPATH’S 


RAILWAY:COMMERCIAL 


JOURNAL 


RAILWAY MAGAZINE. 


STEAM NAVIGATION, MINES, BANKS, 
Registered at the General Post Office as a Newspaper. 
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GREAT SOUTHERN AND WESTERN. 

The half yearly meeting was held, February 14, 
at Dublin ; 
Mr. James C. Convitt, the chairman, presided. 

Tho CuarrMAN, in moving that tho report and 
statement of accounts be received and adopted, 
said—As you have all read the report we may, 
without dattery, congratulate ourselves upon 
having had a very fair half yearly return 
and two good half years in succession. The yoar 
1889 has been an extremely good one, showing 
on the whole of the year a gain of very little short 
of £40,000. In the last half year the net increase 
was £21,033, and looking to that and the amount 
carried over from tho preceding half year there is 
no doubt that we might have paid a higher divi- 
dend. But looking to the increased expenses, 
particularly in the way of wages and coals, we 
thought it more prudent to recommend a dividend 
of 6 per cont,, carrying over a very substantial 
sum to the next half year, and elso adding £2,000 
to the fund that we have been accumulating, and 
which now stands at £8,00C, as a sort of reserve 
fund against those casualties which will ocour in 
the best, regulated families—(Hear, hear). When 
we comevte look at the different features of 
increase, they are particularly satisfactory. We 
find in our passenger tra‘tic an increase of £7,336, 
and 1 may say that that is an increase in almost 
every class. You may remember that in the sum- 
mer cf 1888 we ran a great number of excursion 
trains and they did fairly well in that year. We 
repeated them in this last year, but not with the 
same amount of success; we did carry more 
people, but we hada falling off in the amounts 
received of £582. And the way that we account for 
thatis that on looking into the returns we found 


that the people did not care to go very long jour- | 


|meys. In our parcels traffic there was an increase 
| of nearly 11 per cent. I called your attention to 
| the fact last half year, by putting on cattle 
| Wagons, fit to run with passenger trains, and 
ing an increased fare on the cattle carried in 
that, way, the returns of cattle carried by passen- 
fer trains appear under the head of parcels, 
we keep our passenger train receipts and 
our goods train receipts separate. So that in the 
‘Merease in parcels in the half year there is an 
“mount of £1,559 out of the £2,278 that, you see 
by the report, really fairly belongs to cattle traffic, 
and which when we come to deal with that you 
will find tends to reduce the apparent loss or 
on the cattle traffic in that proportion. 
we have, of course, the largest increase, 
and we are indebted for that to the good 
harvest And when I talk of a 


harvest it is not mere! 
y in the amount of agricul- 
‘ural produce that wo find the benefit, but a good 


means more money in the coun’ 
general business : seaiercompiees 
of the water, 
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there is more business doing generally. But 
really the mainspring of our success in 1859 
depends upon having had a very good harvest, 
and we find, then, that when we come to 
look where that is we see that there is an increase 
in tonnage carried of 124 per cent., and about 11 
per cent. in receipts, and that generally is in the 
carriage of grain. The barley harvest seems to 
have been a particularly good one, and the amount 
sent forward to Dublin was exceptionally large, 
and for a time we did uot know what to do with 
it. We have also had an increase of timber, 
timber going to England as pit timber and that 
sort of thing ; a very considerable amount of that. 
The butter traffic has just barely paid itself. In 
our milk traffic also, although there has been an 
increase in the amount of milk sent to Dublin to a 
certain moderate extent, there has been a very 
heavy falling off. Tho falling off this year in the 
milk going to Limerick amounted to 90,438 
gallons, that going into Mallow 37,497 gallons. 
I think the cause of the falling off is this, that 
when they started these factories first they under- 
took to sell back the milk after it had been 
robbed of everything that was worth having in 
it; to sell it back to the farmer at a very 
nominal figure for feeding calves, and 
believe that the farmers found that water would 
be nearly as good, and the calves did not do 


| much good on this sort of thing. And now they 


are not sending ; they find it more profitable for 
their calves to give them good milk, and to keep 
the milk at home ; and we see that in the item of 
cattle carried there is a considerable increase in 
the number of calves. In our live stock item the 
report shows a decrease of £3,171, but really off 
that you should take £1,559 that [ spoke of 
as cattle carried in passenger trains, so that 


after all the falling off in our receipts 
under the head of live stock is not 
more than £1,500. We have in the 


return of the number of head carried an 
increase in calves of 12,408, of 2,191 sheep, and 
19,934 pigs, and the only decreases we have are 
944 horses and 14,186 full-grown cattle coming 
up to market. With the Registrar Generals 
returns and all that, I*don’t take a gloomy view 
of the live stock traffic. I believe that there are 
a good many cattle in the country that have not 
been moving about. 5! was an enormously 
abundant crop last year. In the item of coal we 
have an increase of 3 per cent. in tons weight, 
and 1} per cent. in receipts. The coal traffic is 
one that is steadily increasing every year. Inour 
working expenses we have an increase of £0,326. 
I may say the great bulk of it is in the increased 
value of coal, some £7,297 of it is in the locomo- 
tive department, and nearly allin the consumption 
of eval, and,.as far as one can judge, that is one 
of the items we have to look forward to in the 
current balf year. It makes a very considerable 
difference, take it on the last half year, you have 
£6,000 or £7,000 there under that one item, we 
may have in the current half year pretty well up 
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to the same figures for increased wages. The 
railway and canal traffic inquiry is one that has, 
of course, engaged our attention very,much as to 
the course of proceeding that has been going on in 
Tondin before the Board sea Dente, — we are, 
of course, preparing everything that is necessary 
etd when 1s visited by the Board bs ie 
authorities. ‘e are getting everything into - 
shape to defend.ourselves, and what we have been 
doing is to seek to preserve as far as we can 
for the Shareholders of the Company a fair re- 
muneration for the services they give to the public, 
Of course we have very formidable an 
We have the Chambers of Commerce of Dublin, 
Cork, and other places, and we have all the 
other traders who would like to have 
their goods carried for half price, but we 
must endeavour to do the best we can, and 
to show that we have not been behindhand in 
affording facilities to the public ia carrying goods, 
and that we, as for as we can form an 
opinion (we may be very much self-interested), 
are not overcharging. But, however, all those 
porple who are interested in it particularly will 
ave an cpportaalty of seeing the commission 
when it comes over here, and can urge what they 
Wo have also another Act of Parliament to 
which we have been giving a good deal of atten 
tion, and that is the Act of 1889, for the exten- 
sion of railways in Ireland, and of course I need 
not say that where there is a sum of £600,000 to 
be spent, there are Plenty of engineers, ant pea 
tlemen who are framing lines to every part of the 
country. That we have nothing to say to; the 
only thing we feel we would have to say to was 
this, that we would naturally, as the parent line, 
be expected to give facilities of working and 
facilities of junction to any schemes that may be 
ultimately decided upon, and we felt that it was 
absolutely necessary for us to put out at a very 
early stage, in regularly drawn up formula by our 
engineer, the sort of line that we would require tobe 
madeif we were to work it; that we were to bayeno 
impossible gradients or no impossible curves, and 
that we were to have a fair and solid line to take 
the working of—(hear, hear)—and we put that 
down as a sine qua non; that we would not give 
working agreements to any of these companies 
that did not satisly us that the line we es 
to work could be worked safely and ch 
(Hear, hear). There are only one or two 
have yet come before us. _We have, of course— 
until the Privy Council decide on_ these lines, 
There are some of them before the Privy Council 
that will never be made, but we have in one, or 
two cases, for instance,"the Kenmare and Head- 
ford and West Kerry line—given 
undertakings to give deg agreements on cer- 
tain terms, provided that their lines are sanctioned 
and made to the satisfaction of our engineer, but 
we have not actually embarked in any undertak- 
ing absolutely with any of those companies. There 
was one line which was mentioned to the Share- 
holders that had been promoted to connect Cashel 





to make 
5,629 on 14 miles, and taken 7} years in 
te io also complained that a BLS hs on 


the which oceurred a year ago had not been 
filed up, while the Great Western Railway Com 

y bad filled oan caused by Mr. Talbot's 
death in a fortnight. 

The Cxamman— Unfortunately, 
Great Western Railway. 
‘Mr. Hazert—No; but it won't be long before 
we are--(i.aughter). 

Mr. Cunistornun James sympathised with Mr. 
Hazell in bis remarks to some oxtent ; but now 
they were at theg end of their trouble, and he 
hoped soon to see the line completed. He had 
such full confidence in the line that he had 
recently increased his holding, being convinced 
that even without its coal traffic it would yield 

id interest. 

The Mayon said though the line had taken long 
tocomplete, they had received 2 per cent. divi- 
dend while it was in course of construction. That 
only. went to prove how their confidence must 
increase as the completion of the line approached. 
After some remarks from Mr. Rake, 

Mr, Hazeut complained that originally the 
Shareholders were promised a free and inde- 
pendent line to Swansea. Ie wished to know 
where it was. 

The Cuarnman said the Directors had very 
strong reasons for that, At the outset they had 
very great difficulties to face, not only with respect 

































we are not the 


had at one time to become personally respon- 
sible as Direotors for the carrying on of the work. 
They had great difficulty in getting their Swansea 
friends to give money at all, and till they had it 
they could not put in force their compulsory 
powers. That, ina t measure accounted for 
the long time the line had been in course of con- 
struction. 7 
The motion was then carried. 

Sir Hussey Vivian moved that a dividend at 
tho rate of 5 per cent. be declared on the profer- 
‘nce shares, and of 2 per cent. on the ordinary 
ones. Ho thought 2 per cent. was not such a bad 
dividend. The large amount of revenue received 
from the carriage of merchandise was a very 


ing and satisfactory item in the accounts, 

and the increase in the passenger traffic was 
not forced y anything, but was the simple out- 
come of a desire of people to travel on the line. 
‘The Company hod made the line, but it could not 
create transit, It was for the merchants of the 
district to do that. He pointed out the energy 
and enterprise shown by merchants in neighbour- 
bs ae and the vrapel ae ar there Pris) = 
@ requirements 0 it ulation in 

the Rhondda, and urged “edit ae bent to be 
equal to the occasion, when they had direct com- 
mrsication with that im it valley, and to do 
they could to develop the traffic of the Rhondda 


motion was ted. 
On the muotion of Me, E. R. Danret, seconded 
by Mr, Cuntsroruen Janns, the retiring Direc- 
tors (Earl Jersey and Sir Hussey Vivian) were 


Mr. Cawker on the motion of Mr. J. 
Romers, seconded by Mr. Sruruxns, reeadiel 


Mr, D 
to thy pay Wauasas moved a vote of thanks 


to securing the land, but also with money; and | an 





[ines more 


, and one which would increase in value The Owarnax—The 


year to year—(Applause). 


GLASGOW AND SOUTH WESTERN. 

A special — meeting was held on Feb. 15, 
at Glasgow, for the purpose of considering the 
bill for the amalgamation of the Comper tes the 
North British Railway Company, and the other 
bills promoted in the present session of Parlia- 
ment ; 

Mr. M, W. Tuompson, the chairman of the Com- 
pany, presiding. 

The Sxcnetany having read the notice calling 
the meeting ; 

The Onatnman said—Tho bill for the amalga- 
mation of the Glasgow and South Western Rail- 
way Company with the North British Railway 
Company and for the dissolution of the City of 
Glasgow Union Railway Company, and for other 
purposes, to which I am going to ask your assent, 
in its different sections and in the sections of the 
Railway Clauses Act, 1863, and of the Com- 
punies Clauses Act, 1863, by section 2 of this 
Act, incorporated with it, contain all the powers 
and provisions necessary for effecting the amalga- 
mation of the Company with the North British 
Railway Company, as on 3st July, 1890, When 
the Royal assent is given to this bill, the holders 
of Glasgow and South Western ordinary stook 
will Bpoor, proprietors of South Western prefer- 
ence lien stock of the amalgamated Company, 
carrying a fixed perpetual preferential dividend of 
£4 per cent. per annum, with a lien or real secu- 
rity over the existing undertaking of the Company 
and its revenues. To the proprietors of deferred 
stock in the Company there will be secured such 
juivalent ordinary stock of the amalga- 
mated company as yd determined on by an 
arbiter to be appointed by the Railway and Canal 
Commission. For the debts and liabilities secured 
on mortgage of the Company,‘and the debenture 
stock af the Company becoming charges on the 
amalgamated company, and for the guaranteed 
and preference stocks of the Company becoming 
corresponding securities in the amalgamated com 
pany proper provision is made. It is only right 
that I should give the reasons which have moved 
your Directors to recommend this amalgamation 
to the Shareholders, and I may say the propo- 
sition for amalgamation took its rise from me, and 
that it is approved by all your Directors, The 
united companies can and must work more satis- 
factorily for the public and at less cost for them~ 
selves. The lines of the Glasgow and South 
‘Western to the south and west of Glasgow, and 
the lines of the North British to the north west, 
north, and east of Glasgow, will all be worked in 
one hand with the least waste. There will also 
be this special advantage to the Glasgow and 
South Western Shareholder, when this amalga- 
mation is carried out, that he will be no lon; 
open to invasive attacks from either the Cule- 
donian or North British Railway Company. He 
concluded by moving the approval of the Bill. 

Mr. Rexny Watson seconded. 

Mr. W. Rowentson, a Shareholder, said he was 
opposed to this amalgamation on the dividend 
terms Propose. He thought a first rate thing 
would be ‘o see an Act of Parliament forcing the 
two Companies to work amicably instead of at 
enmity as hitherto. 

The Crammman said the two Companies would 
be able to work more evonomically and sapeey 
into each other’s hands when amalgamated. A 
to the dividend, he might say that when the 
am: ation was first the Glasgow and 
South Western stock stood at 107, and as soon as 
it was it rose to 114. Owing to the con- 
stant invasions of the Caledonian Company, the 
Glasgow and South Western in their own interests 
i bound to amalgamate with the Nofth 

Mr. Moses Bucwanan, another Shareholder, 

fi W te . He ti it it 
as if it were going to be a cheap con- 
venient way for the and Company to get a 
to Scotland. maw Soul, they work the two 

ny 








‘s| 25,122 tons. That was accounted for 


shares 
other materials would be owing to large 
quantities La 4 purchased. : 
Mr. Moses Bucuawan—For the Inst 20 
the Glasgow and South Western di ha 


averaged £4 9s, 10d., and yet only 4 per cent. i 
now assured, 
The Cuarrmax—Those who are in favour o 
ing this resolution will please hold up thei 
ands. Only five hands were held up against th 
resolution, which the cheirman declared carried, 
The Cuammaan next moved the Bill to giv 
effect to the agreement between the Ayr Harbou 
trustees and the Glasgow and South Wester 
Railway Mea saith This Bill, he stated, wa 
promoted for the purpose of confirming an 
ment between the Ayr Harbour trustees th 
Company, under which the Company guaranté 
the interest, not exceeding 8} per cent., on th 
Harbour trust mortgages not exceeding £375,004 
and shares equally with the trustees in the surplt 
revenue of the harbour, the object being to enab’ 
the harbour to borrow money at a cheaper rat 
than they could do without loss to either party, 
Mr. Renxx Warson seconded the motion 
which was adopted without discussion, " 
The Carman then moved the aj 
the Bill oted by the Clyde Navi 
tees for the deviation of the roads and tramwa: 
authorised in the Act of 1883, which provides 
the construction of Cessnock Graving Docl 
Under this Bill, he said the Trustees asked authc 
rity to enter into agreements with the Culedoniar 
the North British, and the Glasgow and Sout 
Western Railway Companies, or any one or mot 
of them, with t to the construction, mait 
tenance, and use of their proposed branch railwa; 
authorised in 1883, to form a connection betwee 
the Glasgow and Paisley joint line and tl 
Greenock Desks Marie we no eee 1 
spend Glee and Sou ‘estern money in cor 
nection with the undertaking. 
Mr. Rexny Warson seconded this motion als¢ 
and it was adopted. 
This was all the business, and the meetin 
separated. 


MARYPORT AND CARLISLE. 
The half yearly meeting was held on Wedhes 
day, at Maryport ; 
Mr. Humprey P. Srxnovse presided. 
In moving the adoption of the Spee th 
Cuareaan said he regretted Sir W: Lawson 
their chairman, had not been able to attend. 


had been rather a large capital expenditure ¢ 
half Fich was accounted for ¥ 








they would find this improvement would add con 
siderably to the working expenses of the lin 
In their revenue account there had been a 
increase during the half year of £6,078, obteing 
by increases under every head of traffic. Th 
cost of fuel had largely pore: but their bi 
ing expenses were only 42°73 per cent., w! 
was lower than that of most other railway: 
With regard to mineral traffic there had been a 
increase during the half year in receipts of £4,32¢ 
22,356 more tons of coke had been brought fron 
the north eastern district, and 10,476 more ton 
of local coal and coke had been carried, 

iron ore traffic to Scotland showed a 


L 


z 
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im) ent in the local iron trade, as 
used in the district and more coke 

pete ‘ino the A pray Thee, Citta 
m was cent., as against per 
last year, and te balance carried forward 
£1,637. This had been due to the great 
ment in trade during the last six mont! 
hoped it would contirme. Up till 
past seven weeks this year there had 
crease already on their line of £1,800, 
increase was continued it would mean 
crease at the ond of the half year. 

Mr. Haxnan seconded the motion, 
carried. 
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CITY OF LONDON AND SOUTHWARK 
SUBWAY COMPANY. 


meetin, 


manag Wace Old Broad Street ; | sent they were all 


Cnantes Gury Morr presided. — 
w said that it was with mingled 
and satisfaction that he rose to 
of the report and accounts—of 
nd again to meet them with an 
id of ry for the reason 
ho ear very great 
Meir tade with their under- 
had completed their boiler 
‘tockwell, upon the erection of 
greatest care had been bestowed, 
that there was practically 
from them. The engine house 
eppecaching completion a they 
preparing tofix the enginesand dynamos 
J enta for working the hi ‘draulic 
ior which were already finished, 
lly carried out. The experiments 
‘past six months with an electric 
in the tunnel between 
Street and Great Dover Street 
very sati They had power 
further sum of £50,000 of debentures, 
160,000 in all. Of that amount £30,000 
remained to be taken up. ‘The Directors 
thought it wiser to issue them as terminable 
for five years at an extra_rate rather 
permanent debenture stock. He believed 
railway would be open for traffic by July 
August next. 
Mr. Warren Ronson seconded the motion, 
‘which was unanimously adopted. 
‘The retiring Directors and auditors were after- 
‘wards re-elected. 
At a subsequent special general meeting a Bill 
the Company to extend their subway 
to and to thange the neme of the Com- 
y to the Cityand South of London Railway 
Denspeny ‘was unanimously approved. 
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TRUSTEES, EXECUTORS, AND 
SECURITIES INSURANCE CORPORATION. 
An extraordi: general meeting was held 
February 18, at Winchester House, Old Broad 


Btreet 
Bir Henny (Szzwix-Innerson, Bart., M.P. 
(chairman of the Company) presiding. 
The Cuatnaan explained that the meeting had 
called for the purpose of confirming the reso- 
passed at the extraordinary general meeting, 
held the other day. That jution empowered 
Directors to proceed with a Bill giving the 
the power of dealing with trusts more 
than they could under the present law. The 
Company had only been able to deal with trusts 
oreated subsequently to their undertaking the busi- 
ness, and the Board had intended last session to 
eee Private Dl. ie the Lavtrpeniey 
Government brought in a wl 
the Howe of Lords, at by eflux of lime faled to 
jbo even discussed in the House of Commons. The 
were now of opinion that it would 
rt ame their hands, even if a public Bill were 
to go to Parliament a private Bill 
the . He concluded by pro- 
the confirmation of the formal resolution. 
seconded the motion, which was 


ae 


[ 








‘at the Westminster Town Hall, before Lord Bal-! staff to do so. 
om 


(under 


Growers’ Association. 
, a * 


Trade into the| panies in “ 
he proposed 


railway rate and charges by the | company had to make 
resumed on Tuesday | the ** gluts ’’ in London, and to maintain a large 
Beplele to the Board of} only wanted 
Courtenay Boyle (permanent secre- 
he of Kent, was further | would not object, 
Browne, Q.C., on bebalf | £1 9s, 9d. ton. were 
Criticising the whet wes resscaubla, aed misyitg 


a 
was held on | of fruits and those + heel in hot-houses. At pre- 


jassed alike, With regard tothe 
rates, he said that the present rate for apples, for 
example, between London and Manchester was 
63s. 4d. for two ton lots, 70s. for half ton lots, 
and 80s. for anything under half a ton, whilst 
the proposed rate would amount to £8 12s. 6d. 
per ton, Such a rate would be more 
than equal to the value of the fruit. With 
regard to empties, the proposed obligation 
that they must be returned to the station 
from which they were consigned would be abso- 
lutely unworkable in the fruit trade, in which it 
was necsssary that empties should be sent in return 
to any other station where the variations of pro- 
duction rendered it necessary. For example, fruit 
might be consigned from Faversham, on the Chat- 
ham and Dover, and might be required on their 
return at Swanley ; yet it was proposed that they 
should be compelled to sond them to Faversham. 
At present the empties were returned at per ton to 
any station, and the fruit growers asked that this 
should be continued. ‘The charges to be made for 
empties, moreover, were prohibitive. Discussing 
the cartage rates in London, witness handed in 
certain tables showing that, compared with the 
present rates, the proposed *‘station-to-station ” 
rates would leave sums for cartage which would 
be absolutely exorbitant. 

Sir Hexny Jamns, Q.C., for the Associated 
Railway Companies, a point as to whether 
it was within the competence of the Court to ad- 
judicate upon the question of cartage and the uses 
of the companies’ s\ations by the public. 

Mr. Bayou Browne said he differed from that 
view, and asked the Court to fix the amount of 
cartage and delivery in the schedule. The evi- 
dence showed that the companies were fixing the 
amount at pounds whilst they were doing the 
same class of traffic at shillings. But if the 
traders were given.the right to do the work them- 
|eelves the difficulty would never arise. 

Lord Batvovn of Buruxron said that if the 
contention was that they were to fix the charge for 
cartage all over the country they could not shut 
out the evidence. 

Sir Henny James said the contention of the 
companies would be that the matter was one 
which the Railway Commissioners were empowered 
to settle under the existing law, and that it was 
not compatible with that view that the Court 
should enter upon the question. 

Mr. H. C. Ricnanns, as representing the Lon- 
don fish and meat trade, said he had considerable 
evidence to call with reference to the charges for 
cartage and delivery, which was an important 
matter to them. 

Lord Batrour of Bunteron said under those 
circumstances they would take the discussion as 
to whether the clause dealing with collection and 
delivery should remain in the schedules at an early 
date, and everybody must have gathered that the 
bias of the Court was against the view that it was 
the intention of the Act that the clauses should be 
retained, 

Wrrvnss, in cross-examination by Mr. Pember, 
Q.C., said that ho represented the hop industry, 
which aba be yey mveh bas ry the pro- 
posed new charges, At aged were car- 
ried to London under no class rate, but under ap 
agreement with the railway companies and the 
hop trade. This agreement was made for soven 

ears, but would be overruled by the proposals. 
ie admitted that the hop traffic came to the com- 
gluts,”’ but that was due to the 
weather and not tothe growers. Of course the 
provision for dealing with 














He wished to say that the traders 

ies mad. ible harge of rr 
panies made a reasonable cl 

throwing open their stations at 

but they did payir; 

to pay 
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8. ton lowing 
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uestions to matters which were really relevant 
the inquiry. He thought thet some of the eyj. 
dence given consisted of complaints which, hoy. 
ever serious in themselves, were not germane, gnj 
he hoped counsel would help them in keeping ox, 
irrelevant matters. 

Sir Hexnxy Jams, Q.C., hi his leamei 
friends opposite would bear in mind that questions 
of grievance had nothing to do with the power 
which the court could exercise. 

Mr. Barrovr Browne, Q.C., said the com. 
plaints against the railway com; 


= 


were ex. 
ceedingly relevant in one t. Taking ra 
complaint of the high rate on‘ the Chatham anj 


Dover Company, for exampl& which was made 
up of cartage largely, they would find tha 
wherever there was competition down went the 
rates, but whenever competition waa withdrawn 
up went the rates again, Under these circum. 
stances the traders asked the Court to consider 
such circumstances, and draw the margin tho 
companies were to receive very close indeed. He 
advanced that as a general principle. The traders: 
could not trust the companies wit! powers, 
and the only way they could show this was to 
prove that where the companies had large powers 
and there was no competition the highest rate: 
were levied, to the detriment of the trader, 

Lord Barrour of Burtaran said that he would 

leave what he had said where it stood. 
Mr. Henry Innerson, corn miller, Sheffield, 
and a member of the Sheffield and District 
Millers’ Association, said the proposal of the com- 
panies would be ruinous to the inland milling 
trade, inasmuch as they would no longer bo able 
to compete with millers at the ports. 

Mr. Fxranxisn, Lincolnshire farmer, and Mr. 
R. Ro»errs, merchant at Horncastle, also gave 
evidence to show that the proposed maximum 
rates would act arbitrarily as compared with pre- 
sent charges. The latter said that up to 60 miles 
traffic could be carried at 1d. per mile without 
any charges for terminals, and above 60 miles it 
could be carried forless. That was what he oon- 
tended for. 

Mr, Alderman Wreny, a farmer of Lincoln 
shire, gave instances contrasting the proposed ter- 
minals with the actual cost of the services, an¢ 
showed that in one instance on a traffic of 26,00 
tons the terminal charges would be £2,262, while 
the total annual cost of the stations was only £600 
The terminals were most excessive, therefore, an 
the question was a serious one to the farmers am 
grain dealers. 4 

Mr. Ganvyer, farmer, gave evidence again’ 
the schedules of the Brighton and South Coss 
and London and South Western Railway Com 
panies. 

‘The inquiry was adjourned. 





Mr. Gronar Bannan, representi : 
ing Awsociation and other interest 


including Manchester, Liverpool, 

and Cheshire. He thought it was 

necessary that the companies should be 

obligation to carry milk by all stopping 

it was expedient that the milk got 

in the morning should be delivered to 

sumer by noon. The railway 

the Thames refused to do this. Le aor on 
of the companies was a 

of 9d. per can for milk, but his opinion 

the minimum should be per consignment 

were not so it might result in 

ducer by preventing bis sendin; 

half cans. 


fur with a apINn* Lars Laer troage 


the con 










. Fresh better and cheese for 
yy distance up to 80 miles, for quantities of 81b. 
should be 4d., and 1d. for every Sib. or part above. 
For distances over 30 miles the rates should be 4d. 
for quantities not exceeding 31b., Gd. for 71b., and 
8d. for 161b. Every 41b. above that weight should 
be 1d. per 161b. eso rates should include de- 
livery within the usual radius, and the railway 
ae should be liable for delay, damage, 
Witness then put in an elaborate 

showing 


com) 

or 
table the maximum rates proposed to be 
charged the railway companies for milk 
Ae trains Asin ite present ie 
reentage of proposed increase on the 
yasious Hines were stated to be 246 per cent. on 
the Midland, 246 per cent. on the London and 
North Western, 140 per cent. on the Great 
Western, 164 per cent. on the South Western, 255 
cent. on the Great Eastern, 246 per cent. on the 
Northern, 167 per cent.on tho South Eastern, 
and 167 per cent. on the London and Brighton. 
These increases, he said, were wholly unjustifiable, 
having regard to the present condition of the 
trade ; in point of fact, they would strangle the 
wholo trade, cause cows to be kept in the vicinity 
of large towns, and invite and foster foreign com- 
petition. The supply of milk to London alone 
would give the railway companies an increased 
income of £360,000 a year. It would also mean 
£6 per head per cow, or £1 additional rent per 
acre to the producer, The interviews of the 
Dairy Farmers’ Association with the railway 
companies, instead of leading to any satisfactory 
it, had led to an enormous increase in the 
original pro of the companies, notwith- 
stending that the companies promised to meet 
the association as far as they possibly could— 
erp): He did not know the meaning of 
terminals. They,had had the milk carried for 40 
years without any mention of terminals, and he 
did not understand the propysal. There were 
special reasons why milk should te carried at ex- 
ceptionally low rates, being a necessary food of 
children, ‘the poor, and the sick. It was also 
large in bulk and small in price, and went regu- 
larly. It largely paid the cost of running many 
Passenger trains. It was almost the only thing 
u poise at a profit, and their 
friends in Denmark and Sweden were quite ready 
to take over the trade if they were given the op- 
portunity. The general condition of the London 

le was very bad. 

y ry farmer, and pre- 
sident of the Liverpool District Dairy Asso- 
cation, stated that he was a large pro- 
ducer of milk, which was chiefly sent to 
Ti 1. Last year he paid £289 in rates, 
and consigned 8,000 gallons. By the pivpoesd 
mayiwum, plus terminals, the rates would be in- 
creased on that consignment to £778. He com- 
Plained that the Denpenive do not provide suffi- 
cient staff to deal with the traffic, which had to 
carried on at the stations by the dealers them- 
selves. The pe actual rate was 1d. per 
gallon; but the proposed maximum, including 
would work out at 2d. per gallon, 
minimum charge should be per con- 
and not per can. Returned empties 
me this ena na in the 
present were not at all 
The Midland rates wero considerably 
those of the Londoa and North West- 
y, and this proved thatthe traffic could 
on remuneratively by the companies at 
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was £21,176, ‘under the maximum 
the cost would bo increased to £82,058, and thix 
would ruin the industry. 

Several other agricultural witnesses were ex- 
amined to show that the maximum 
charges of the companies would practically lead 
to the destruction of the milk industry in Essex 
and Somersetshire. 

‘The inquiry was then adjourned. 

[The following days’ proceedings will bo 
in another part of the Journal.) 
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NORTH LONDON. 
DIRECTORS’ REPORT. 

The gross receipts for the half year ending 31st 
December, 1889, amount to £247,811, against 
£246,608, an increase of £1,203; and the expen- 
diture to £113,487, against £115,005, a decrease 
of £1,618; the percentage of working expenses to 
gross receipts being 45°79 against 46°63 in the 
corresponding period of 1888. The receipts from 
the several sources of traffic have been as under :— 
Half year ending December 3ist. 

1889, 1888, 
+ £158,997 







Passengers. £163,561 
Merchandise . 64,957 65,957 
Minerals 21,233 20,792 
Live stock , 2,168 1,209 








231,619 


Total ..sesseveeseee 282,855 .00, 


Number of passengers 19,963,328 ,, 20,032,617 


Number 
tickets wee 28,074 .... 26,783 
The decrease in the number of gers con- 

veyed is attributable to the falling off in third 

class bookings in certain streams of local traffic 
affected by omnibus and tramway competition, 

The numbers of first and second class passengers 

show an increase, and, with the further develop- 

ment of season ticket traffic, counteract the 
diminution in third class, and resu't in an enhanced 
receipt. To meet this competition, the third 
class fares between some of the stations in ques- 
tion have been modified. The experience of the 
revision, which came into operation on the Ist 

January, !890, is at present too limited to afford 

an opportunity of judging the ultimate effect; 

but so far the Directors have every reason to be 
satisfied with the result. During the latter part 
of the half year the merchandise and mineral 
traffic at the Company’s Poplar Vocks was, 
owing to the labour strike, most seriously 
affected. For some weeks work was almost entirely 
suspended, and whilst the immediatemonetary loss 
to the Company was considerable, it is difficult to 
form an estimate of the prospectiveloss of revenue 
which te snaratly srieey conse pent a ne 
permanent diversion to other ports of the shippin, 

trade heretofore carried on in the Port of Limnos 

The net result of the half year’s working, after 

payment of interest on the debenture capital, and 

crediting the reserve fund with £7,500 (against 
£7,000 in 1888), isa balance to the credit of re- 
venue of £106,154, from which the Directors re- 
commend the declaration of dividends for the half 
I as under;—First preference stock, 1866 








created 1861)—2} per cent., making the dividend 
lor the 12 months at the rate of 6 per cent. per 
annum ; 2nd preference stock, 1875 (created 1871), 
2} per cent., making the dividend for the 12 
months at the rate of 44 per cent. per annum ; 
ordinary stock, 3} per cent., making the dividend 
for the 12 months at the rate of 7} per cent. per 


8 lower rate than was now ¢ the London | annum, leaving a balance of £5,514 to he carried 
and North Western rey; He thought a low forward to the oumint half year, against £3,129 
4 el wend: ten to develop trade. [in apsasscebe Bills to be ee in npr ek 

. We , farmer, Sussex, gave evi- | during present session, a applica- 
fence that the woul increase Seeasto tea earl ef Trobe nr erevlenal triers 
srerige by £340 annum. If the companies with respect to electric lighting, are, so far as they 
allowed to ots mb fodentry at Pd involve the interests of 1, receiving 

of the attention of the Directors. . F. Wigan, 

* | Director, and Mr. E. Lawrence, auditor, retire by 














LONDON GENERAL OMNIBUS. | 

The Directors’ report for the half year A 
December 31, 1889, states :— aaa | 

As stated in the last report, the unissued balance 
of the capital of the Company was offered pro 
rata to the Proprietors on the stock register, at 
tho rate of £7 per £4 share (or £175 for £100 
stock’, Of this capital, 17,414 shares (or £69,656 
stock) were accepted by the Proprieturs, and the © 
premium of £75 per cent., or £52,242, has been — 
added t» the reserve fund. 

‘The gross lisbilities of the Company on Decem- 
ber 31, 1889, were £39,161; on December 31, 
1885, they were £40,455 ; a decrease of £1,204, 
The cash balance and investments on December 
81, 1889, amounted to £225,968; on December — 
31, 1888, the amount was £128,693 ; an increase 
of £97,375. The value of the freehold and lease- 
hold propertios on December 31, 1889, was 
£86,028 ; on June 30, 1839, it was £80,944; an 
increase of £6,094. The value uf omnibuses, 
horses, harness, goodwill, and stores on 
December 31, 1889, was £606,878; on December — 
31, 1888, it was £588,653 ; in increase of £18,226, 
The general reserve fund on June 30, 1889, 
showed a balance of £125,000; in the half “ 
ending December 31, 1889, there has been a 
to it the premiums received on the new issue of 
stock, amounting to £52,242; making the total 
£177,242. The balance of the leases renewal 
duildings fund account stands at £8,227. The 
total amount expended in the erection and exten- 
sion of stables, &c., during the halt year, and 
charged to capital account, was £6,094, 


"| 







Revenue Account.—The total gross receipts for 
half year ending December 31 were :— 
1889 « £343,944 
1888 334,044 
Increas + £9,000 





The total expenses Company on revenue 
account in the half year ending December 31, 
1889, were £312,347 ; in the period 
of 1888 they were £313,573 ; a decrease of £1,226, 
The total expenses, though showing a trifling de- 
crease, have necessarily been affected» by the run- 
ning of 30 additional omnibuses, and the 
of 4,279,743 (more than 44 millions) addit 


passengers ; the alterations and improvements in 
the omnibuses to meet the taste, com: and con- 
venience of the public have also very materially _ 


increased the weight of the vehicles, and added to 
the wear and tear of the stock generally, 

On December 31, 1889, the Company possessed 
9,397 omnibus horses ; the number at the corres- 

ding date in 1888 was 8,975. ‘The total num- 
Tenis now included in the general stock statement 
in the balance sheet, being taken at an area 
£30 per horse; the former entry of ‘* 
horse stock ’’ is no longer called for, as the capi- 
tal account is sopanel Fy the issue of new stock, 
The ave price paid for horses di the half 
year was £33 5s. 4d. against £33 3s. in the cor- 
responding period of 1888. The number of car- 
cases sold was 643, and of li horses 290, 
against 499 and 283 respectively in 1885. Tho 
stock is at present in good health and 
although during the half much sickness 
trouble prevailed among the Company's horses, as 
in the stables of large owners. ing the half 
year, 41 new pair-horse omnibuses and 3 new 
one-horse omnibuses were built at the Company's — 
factory and put to work. ‘The rolling stock is in 
excellent condition and puking order. 

The amount ht forward from. last account 
is £2,760; the it of the half year £31,697; 
interest and divjdends on investments £3,858 ; 
total £38,215. Out of this sum it is to 
declare the usual dividend after the rate ee 
cont. per annum, free of income tax,.which (in- 
cluding the new capital) will take £33,920 ; and 
to forward to the next half year’s account 
£4,296 ; total as above £38,216, 








‘] 


HULL, BARNSLEY, AND WEST RIDING 
» JUNOTION.. 


Ey gg rend Dec. 31, 
year ending Dec. 

, show a gross revenue from al] rources of 

241, 28 with a gross revenue of 

£9 in the corresponding half year of 1888. 

i expenses have been £85,665, being 

of 60°22 per cent. upon the gross 

corresponding half year of 1888, 

were £78,749, being at the 

per cent. upon the gross revenue. 

ue for the half year amounts to 

fa not revenue of £48,940 in 

the necessary adjustment of acvounts 

from the altered financial position of the 

, there remains a balance to the credit of 

‘net revenue (including the amount earned 

ng the past half year) of £87,889. This 

{part only of which is available in cash) 

the eae ae be we for 

_ contingencies. of a total tonnage of 443,561 

tons have entered the Alexandra Dock during the 

palf year in the following proportions (exclusive 

egg entering for uso of dry docks only), 


‘Tons, 
Steam shizs 851,230 
ds “Sailing ships 92,331 
2 “an increased tonnage of 45,665 tons over 
the | ing half of 1888, ‘The total 
shown as using the docks during 1889 has 


Tons. 
6002,284, 564 
782,754 


Total ....0+ seevee s-+ 00+ 3,067,208 
Tonnage in 1888 ,..4 .006604+2)945,0614 


paessee pat suport) ee 


een ae Renee eee . 


Tnorense in 1859 ... 1 


‘The Company's Bill of last Ses 


see 4 
ythetaey anette the 
‘Royal assent on the 12th August. e arrange- 

3 made by the Directors to exercise the 
conferred on the Company by 

resulted successfully, and unon payment 

entire debts aud liabilities of the Company, 

the receivers and managers appointed by the Court 
oof were discharged on the application of 
the Company on the 18th of November, 1889. 
‘The management of the Company having, in con- 
ce, reverted to the Board of Directors, the 

‘are invited to consider the question of 
remuneration. A Bill has been deposited in 

for cng cee revival chews 
‘ted to the pany by us 

ent, and for other porponee. The 

in Parliament by other companies 
the Company's interests will receive the 

a en vetoed edo oe who 
, and are for re-election, 

are Mr. James Staats Forbes and Mr. John ‘Alex 


Cope. The retiring Auditor is Mr. 
Young, who is el ble and offers Ma 
re-election. 


‘ot 


~ FURNESS. 


ga the Directors for the half year 
Blet Decomber, 1889, states :— 


from noarly all classes of traffic 
a increase. The gross earnings 
to £276,064, against £243,710 for the 
of the year 1888. The working ox- 


. of the gross receipts, The net rece 
the half amount 1 £160,574, raed 
GL ISSR. After payent of 405,074, the eerorn 
2 paymen 474, 

interest on debonture stock and. divi- 
‘ erence stock: 
es sum of £68, ‘ Teale for 
ordinary stock the com 5 
rs recommend the aries of aye 
rdi at the rate of 5 por cent. 
£66,050, 





are £114,480, being at the rate of “ips 


A ¢ ap Company, 
pulp for paper 

‘tensive works at Barrow, an area of about 
20 acres, Those works are expected to bo in 
active operation in the course of a few weeks, and 
the Directors anticipate a considerable traffic both 
to the railway aod docks will result. from the 
estublishment of these works. ‘The hearing by the 
Lonard of Trade of the objections to the revised 
classification of merchandise traffic and schedules 
of maximum rates and charges submitted the 
various railway companies, pursuant to the Rail- 
way and Canal Traffic Act, 1888, commenced in 
October last, and is still proveeding. In December 
Jast, in consequence of failing health, Mr. 
Frederick Iltid Nicholl, much to the regret of the 
Directors, resigned the seat he had filled at the 
Board of this Company for the long period of 37 
yeurs, and the Directors elected Lord Muncaster 
to fill the vacdney thus caused. 


account. 
of wood 


Current Working Expens 
Manonzstexn, Suverieip, AND Linco) 

Ramway.—The total traffic receipts of this Com: 
i nd canals (exclusive of joint 
lines) from Jan. 1 to Feb. 9, 1890, amounted 
to £198,329 as compared with £193,054 from 
Jan. 1 to Feb. 10, 1889. The tof xpenses, 
including rents, tolls, duty, &c. (exclusive of 
joint lines) from Jan, 1 to Feb. 9, 1990, were 
£186,036 as against £129,611 from Jan, 1 to 
Feb. 10, 1889. Nots.—The receipts and ex- 
penees for the corresponding period of 1889 in- 
alude one day more than the current period. In 
order to make a correct comparison for an equal 
*, the Ggures for day 
named ehould be added to thove al shown 
for 1890, which may be estimated at £5,600 

tor receipts and £2,760 for expenses, 
Crxornatr Sournenn.—Traffic statement for 

the month of Jan. ;— 


1850, 1889, 
$s 


$ 
359,000 ., 319,000 
231,000 198,000 


Net revenue .. 128,000 


New Onveans axp Nonwrn Eastenx.—Traffic 
statement for the month of Jan. :— 
1890, 
$ 
105,000 
70,000 


1990, 
101,000 
71,000 
35,000 30,000 


Atanama ann Vicksnurd.—Traffic statement 
for the month of Jan. :— 


Net revenue , 


1890, 
68,000 
45,000 


1889, 
$ 
57,000 
32,000 


Not revenue s.seeeseer 23,000 25,000 

Viexsnvno, Sureveront, any Pacrric.— 

‘Traffic statement for the month of Jan.:— 
890, 


Receipts ....+++ 
Working expenses, 


1889. 


$ 
54,000 
42,000 


12,000 


$ 
» 67,000 
48,000 


19,000 


Receipts . 
Worley 


Net revenue 


Commenctar Fartvnes.— The number of 
failures in England and Wales gazetted during 
the week ending Saturday, Feb. 15, was 83. 
The number in tho corresponding 
year was 95, showing a decrease of 12, being a 
net decrease in 1890 to date of 60.—Kemp’s 





week of last _ 


d), after pro- 
viding for working expenses, interest on debenture 
stocks, dividends on guaranteed and preferency 
stocks, is £97,206, out of which the Directors re- 
commend a dividend at the rate of 4 per cent. per 
annum, les: income tax, parae on March }, 
leaving £28,839. The Directors regret that 
the claims for compensation for personal 
injury, arising out of the lamentable accident 
which ocourred near Armagh on June 12 last, 
have been very numerous, amount paid for 
compensation for personal injury up to December 
31 amounted to £65,608, The it at credit 
of reserve fund account—viz., 4,00. has been 
applied in part liquidation thereof, and the balance 

ebarged against the revenue for the past half 

‘ent. Since the commencement of the current 
alf year several claims have been settled, and 
some verdicts have been obtained against the 
Company, and a considerable number of claims 
are still outstanding. The receipts for the half 
year amounted to £366,811 as against £357,351, 
the working expenses, exclusive of compensation 
for personal injury, being £169,931, as compared 
with £163,955, 

Loxvon Roan Can Compaxy.—The report of 
the Directors shows a balance to the credit of re- 
verve scant ot £4,960, Ait lacing repr 
leases and buildings renewal fund, chargi 
for interest, and writing off £192 as en eian 
of plant, machinery, and office furniture, a 
balance remains of £4,227 to be carried to profit 
and loss account, which, with £1,010 beets 
forward from last account, gives £5,237 available, 
out of which payment of » dividend at the rate of 
4 per cent. per annum is recommended. This 
will absorb £4,184, leaving the balance, £1,053, 
to be carried forward. 

Lonpon Grxerat Oxntavs Company, Lin.— 
Traffe receiptsx—Week ending Feb. 16, 1896, 
£11,807 ; 1889, £9,982. ‘ 


Traffic Receipts. ; 
The traffic receipts of railways in the United 
Kingdom for the week ending Feb. 15 (the 
latest published) amounted on 18,543} wiles to 
£1,276,457, and for the corresponding week in 
1889 on 18,425} miles to £1,199,466, showing 
an increase of 118} miles and of £77,001. 
The receipts this week (ending Feb. 15) ein 4 
ae 16s. 8d. per paid ee £65 10s, 11d. 
the corresponding w: it year. 
The fatsosud ioceonl. oC is shown in 


the following list of the receipts of the principal 
linee for this week: — . 

1890, | 1689. 

& £ 
Oaledonian ...---| 65,906) 63,083 
Glaegow and 8. W.) 21,871) 21,441 
Gren: Eastern ,,..| 62,013) 68,796 
Great Northern...) 74,942 71,686 
Great Sn. and Wn.| 12,014) 11,513) 601) 
Great Western .. 600 130,790; 
Hull, Barnsley, &o.| 4,436) 4,202 
Lan. and Yorkshire) 76,310 
London and sht.| 34,064 
and D.' 21,322 
«Wn.196,757 
London and 8. Wn.| 49,630 
London, Til., and 8.) 2,846 
Metropolitan seers} 13/166 

seeeee 1 

Distot. 


Inor, | Decr, 
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“BELL'S ASBESTOS 





DAGGER = vm PACKING. 


TRADE MARK. 
“PATENT. 





Every 10 ft. has label as above, and bears our Trade Mark. 





ROUND. 

Under this registered title are included the Invention of Mr. Field, and experience has proved them to 
the MOST EFFICIENT, DURABLB,'AND ECONOMICAL PACKINGS ever made. They are composed of 
olled Asbestos Cloth, but the Main Rubber is placed in two forms to suit various cases, They are UN- 
IQUALLED FOR EVERY KIND OF ENGINE, and are being universally used by the leading Steamship 
Jompanies for ordinary Compound Triple and Quadruple Expansion Engines of the latest type. 

IN ORDERING PLEASE STATE WHETHER ROUND OR SQUARE REQUIRED. 


BELL’S ASBESTOS 


DEPOTS. 
(ANCHESTER: Cable &t., Blackfriars. 
AVERPOOL : 2 Strand St., James St. 
{ULL : Humber Dock Besin. 

JUBLIN, BELFAST, ANTWERP. 


COMPANY LIMITED. 
DEPOTS. 
BIRMINGHAM : 7 John Bright Street. 
GLASGOW : 85 Robertson Street. s 
CARDIFF . West Bxte Street. 

BERLIN, and BARCELONA, 


“ enn 


SOUTHWARK. ‘\MN@s? LONDON, S.E. 
‘anu & SOAPSTONE PaGKING|BELL S_ASBESTOLINE Jvox-consvorne cous 


Is the BEST LOCO: VE P. NG © reputation of this Lubricant is 
bes Sena AREING aes on the experience of thousands 





















Will reduce loos 
of users, which places it far in ad- by fmteines 
vance of those who rely only on “Noeak of fas 










mere laboratory tests, —_ 
Is suitable for 
boilers with flat 










Bell’s 
COMPOUND HYDRAULIC PACKING | °«Pes7. f 
Preside SUITED FOR HYDRAULIC MACHINER mosT 
ULATORS, AND AMMONIA AND ALL PUMPS, eees 


CLEANEST, 









Has been 
used for 
all 














p.c TH j fore chea 
mosT purposes, bes than salieentee 
inoooRous AND BEATE! oul or 






ALL OTHER ALL BAGS AKG MAKKKD 48 AlUVE. 


LUBRICANTS ~ 
IN ACTUAL BELL'S ASBESTOS 


worx, | BOILER PRESERVATIVE, 


Will effectually keep Boilers clean, and removewny Ine 
crustation, without injury to the Boiler, Plates, or Fittings 


AND 
SAFEST 
LUBRICANT, 







IELL’S ASBESTOS 


r Is unequalled 
‘Or Steam-Engines & 














BELL'S ASBESTOS 


EXPANSION SHEETING| 
RINGS AND TAPE. 


Is the most efficient and reliable material for Manhole, 
Mudhole, Steam-Pipe, and all other joints, 


“HERAPATH'S RAILWAY (AND 


._BELL’S 


\QUOL 24, PAINT 


IS MADE READY FOR USE. 


IS FIRE RESISTING. IS MANUFACTURED IN ALL USEFUL COLOURS, 
. 1S WASHABLE. IS IMPERVIOUS TO HEAT, COLD, OR WATER... 
1S NON-POISONOUS. IS WITHOUT SMELL. % 
© EXPENSIVE OIL OR TURPENTINE REQUIRED. WILL NEVER BLISTER, 


HAS A. COVERING CAPACITY 40 PER CENT. GREATER THAN LEAD PAINTS. ~ 


lor OUTSIDE or INSIDE WORK in any CLIMATE 


BELL'S ASBESTOS AQUOL PAINT is equally suit- | BELL'S ASBESTOS AQUOL PAINT is susceptible 
le for the finest decorative work as well as for general | of the most delicate treatment, and, owing to its perfect 
linting. It can be applied over or under any other paint, | flatted surface, it brings up the varnish in a manner thatno 
1d, owing to its easy application, can be used with a largo | other paint can equal. One coat of varnish on BELL'S 
stemper brush, the saving thus effected in labour | ASBESTOS AQUOL is equal to two coats on ordinary 
sing 60 per cent. over that of lead paints. | paint. 






TRADE 
HVA 





BELL’S ASBESTOS AQUOL PAINT is specially adapted for Private Houses, Exhibition 
uildings, Ships, Churches, Asylums, School Boards, Railway Stations, and all work of Wood, 
ron, Cement, Plaster, Stone, Brick, &c., &c. 

THOSE WHO STUDY ECONOMY and PROTECTION FROM FIRE SHOULD USE ONLY 


BELL’S ASBESTOS AQUOL PAINT. 


\ELL'S ASBESTOS AQUOL PRIMING is made Ready for Use. 
\ELL'S ASBESTOS AQUOL PRIMING stops all snetion of Wood, Cement, Plaster, &c. 
JELL'S ASBESTOS AQUOL PRIMING should be applied to all New Work. 
SUITABLE FOR CEILINGS, WALLS, NBW WOOD, AND IS VERY DURABLE. 


TD 
SELL'S ASBESTOS AQUOL KNOTTING, FOR STOPPING KNOTS IN NEW WORK. 
AN EXCELLENT CURE FOR DAMP WALLS. 4% 
Colour Cards and Price Lists om Applcation.- 
Supplied in Casks of 6 to 7 cwt.,, and Iron Drums of 28, 66, and 112 Ibs. ; Sample Tins of 7 and 14 Ibs. ag 
Owing to its Covering Capacity, a SAVING IN FREIGHT of 40 per cent. is effected for a given surface. 


BELL'S ASBESTOS COMPANY (Limited). 









SOUTHWARK, LONDON, SE. © “ 
DEPOTS :—MANOHESTER: Ostle St, Blackfhiors, LIVERPOOL! QyGtrand, Sty James Gt. CARDIFF: West Bate 8 
BIRMINGHAM: 7 John Bright St. 5 : Humbér Dock Basin, . GLASGOW: 85 Robertson St. 


, BELPTasT, ‘ > > and BaARcEL 





















































, London, and Hull }i 
a the return to include the 
tonn 


We shall adjust the return to be given, 
the-railway companies to supply 
It is not si ed that the 
‘ay companies can be preju- 
lication of the total figures. 
that these should be given. 


a better position to judge how far the 
of the details would be prejudicial to 
interests of the railway companies, and we 
Fry's decided to request Sir D. Galton to arran, 
ing his inquiry into the details of the 
in accordance with the resolutions arrived 
Decomber last. He will deal with 
the London and North Western and Great West- 
‘orn railway stations. Tho details of those stations 
bye by companies have been some time in 
Ahands of the traders, and a beginning can be 
‘made with them. We shall be prepared, if neces- 
sary, to fix a date before which the details of the 
stations by the tradora should be pire, | 
Wo are strongly of opinion that it would save 
and expense if a real effort were made by the 
conference to eliminate all matters which can bo 
* found'to be uncontested. We cannot order tries. | 
to do so it would probable bo use- | 
but it should still be done. The 
‘in will be remitted for inquiry 
the manner described, leaving this 
‘uncontested figures to future , 











#2 ‘UNI Jase, QC, for the asocinted rail | 
companies, inquired whether any decision had 
‘boon arrived at with regard to the queetion of the 
are atts win the the c " for cart- 

age within of the inquiry. 
Lord Baurovn of Bvauaron eed the sueion 
‘was stil] under consideration. It was a diffi- | 
cult one, and involved other issues, so that they 
to look most carefully over the evidence | 


For the present at any rate they should reject 
evidence about carriage and delivery unless "the 
ghar #80 would cause great inconvenience, and he 

tiring. that it would not be more than a day or two 
ve they finally decided the matter. 

Mr. Naruanrer Srevens, clerk and superinten- 
tendént of the London Central and Poultry Mar- 
kot, was then examined with regard to the effect 
of the proposed rates on meat cons'gned to Lon- 
don, and his evidence was to the effect that the 
Po erp rates would be prohibitive of the greater 

of the present traffic. 
f ‘Several other witnesses* gave evidence to the 
same effect. 


Evidence was afterwards heard on behalf of the 
Fisheries Association with to 
effects on the trade anticipated from 


Wet: 


6 mileage for which it is |the 
rates. The principle | from 
in that of the Cotton Industries Act of | fish i 


tis | Wednesday, 


the totals the details must | associated railwa: 

they should be furnished | make very clear t 

rst instance. After seeing them we | willing to take up 
perishables and small parcels. 
Eaders with res) 
merchandise under 5601b. being carried at paseen- 
g 
6601b, minimum 
companies that whilst he was not in a position 


they committed themselves to a decision. | 











Mr. 
proposed 
the north- 
inland. 

‘The inquiry was-adjourned. 


At the commencement of the proceedings on 
« 


Sir Hexny Jams, Q.C., on behalf of the 
companies, said he desired to 
© position the companies were 
with regard to the carriage of 
The railway com- 
ies wished to get rid of the complaint of the 
to the carriage of perishable 


T. Borr, of Sheffield, 
rates would destroy the fish trade 
east coast in the common kinds of 


er train rates for small parcels. In respect of the 
imum he had to say on behalf of the| 
at 
that moment o express a decided opinion, yet he 
would undertake to bring before the notice of the 
eneral managers and man of the dif- 
forent railway companies the desirability of recon- 
sidering that rate with the view of seeing whethor 
they could not meet the traders to somo extent. 
In ‘respect of very small parcels, the principal | 
carried out had been that of the parcels post, long | 
distances being carried at so much per Ib., irre- 
epective of mileage. For instance, 61b. would go 
from London to 
—a 2d. per lb. rate being ap] 
distance. The heavier 
34. per mile, and ee mitted that it would be 
the interest of the trader to apply that }d. rate for | 
heavier parcels. railway companies would, 
therefore, consent to give the trader the option at | 
all times to carry as he liked—either a 2d. per 
1b. for smalls or 4d. per ton per mile for long dis- 
tances. He could not tell the exact line where it 
would be to the advantage of the trader to ask for | 
the 2d. per ton per mile rate, but thero must be a 
int at which it would be a great advant ‘| 


lied for the whole 
were charged at | 


gave evidence that | new clause 


Fatfour B 


matter, with particular reference to the right o 


bag 

'r, Tompson Sarrn, 
Cyclist Union, was then 
the carriage of cycles b; 


Finpartance ‘of the matter, that there 
cyclists in the kingdom 
interest 
Under the proposed 
carriage 
shortest distance. 


miles, 2s. 3d. 
risin, 

the o! 
miles up 


‘atford, or to Edinburgh, at 1s. | posed 


f ini id regard to the views 
‘He largely attributed this to the expressed by counsel on bot! sides, that if the 
‘ companies in not to meet the} clauses were not put in some form or. the 
Mf. Harrison, and which | altered conditions of the trade owing to foreign companies might be debarred~ from a 

discussion on Friday morning, | competition. ‘Thefish i: wero looking with | charge, and therefore from doing the: worl 
that the course attended with | great anxiety to the decision of the tribunal, and | the clause in some form must bevinserted.. They 

Jeast inconvenience will be to deal for the purposes | were Vv" doubtful .of it. would say nothing as to the 

of the return wich the cotton’ carried Pl the| Mr. Counrexay Bovre—Do they mistrust their) clause, because, as he had already § , the 
elaine gal London, and Hull. We propose | own case? question involved the consideration of other 
the en shall include the tonnage of | Wrrxxss—No ; theyare afraid that the railway | matters. ‘Therefore, before they applied 
interest wil be too strong for them. their minds to the matter they would like.to see a 


as ed. ‘ 
by Sir James, and 
rena alate dealing with the. 


a 
sshonned with epost 


passenger & 
He said, in order to demonstrate th 
independently of 

ed in the manufacture of the machines 
rate the lowest charge forth 
cle would be ‘6s. 8d. forth 
‘At the present time” all th 
ith the exception of the South East 
and Chatham and Dover, charge 
distance ty to 5 
20°00 


a tricy 


50 miles further. Fortricycle 
ges ranged from a minimum of 28. for 1 
‘to 4s. for 50 miles, with” 2s. extra fc 
every additional 50 miles. The charges:on th 
three lines he had excepted were consi 
‘excess of the rates he had given, and there wast 
reason for this. He considered shat the long dit 
tance charges at present were not un 
what was desired were reduced rates for the short 
distances. At present those charges were pr 
hibitive. Witness submitted two tables of pn 
tariff for cycles drawn by the union tol 
rere 
District rai 
compelled 


9d. for ev 


applied to every railway in the 
exception of the Metropolitan 
ways, which should not be 
trioyeles or tandems within a 
poy Mavaloe das paroels by passeng 
t bicy: conveyed as ‘ 
train and at owners’ risk should be charged 44.1 
mile, with a minimum of 6d. ; and tricycles & 
tandems, 4d. per mile, with 
Return ticke's were ask 
‘a half; and for machines conveyed 
r train, and at the 





as 
"8 601 
‘mam chat 

w 





t 
m to carry at that rate, and at the rate of 3d. | 
per mile. They would give the traders the option 
of carrying at the rate which would be most bene- 
ficial to themselves. He nape this would smooth | 
u 
t 


away much indeed complaints of the | 
spoif bese: ay of perish- | 
ables and smalls. 


Teapeot to cartlnge bY Tee 
\risk, by weight. A machine weigh’ 


cent. over the above rates, eit amie 
of 1s. The second table contained 
at owne 
‘ing 141b. # 
not over 2!1b. to be charged 2d. for 12 mil 
rising to 3s. 9d. for 300 miles; und the woig 
of machines rising to 1051b. were charged apo! 





raders on this question of the 

Mr. Covrrenay Boye inguired whether in the 
case of smalls the 2d. per Ib. would cover eeveral 
railways when they were run over, He under- 
stood that there was to be one charge. 


Sir H. James asked that that point ean En He believed if these tables 


left until he was able to place the matter 
te Ooueekss Dope form. The subject should 


ered. 
Mr. H. ©, Rrowanns said that, on bebalf of the 


fish and meat industries, and on behalf of the | tr 


similar scale, the charge being 10d. for wm 
and £1 for 300 miles. The general rate shoulc 
1-204, per 7Ib. per mile, ‘Tho minimum, che 


for 


it at Gd. for bi and Is. for tricye 
He lati tbls er 
companies they wou pedis sia pet notc 


revenue to the com) 
of 


and they ryote aan 
inane nim woosighy @ ig 





London Corporation, he could only say that until rates higher 
the ls of the railway “ ae defi- it ones. 
nitely before him he could not say with} Mr. H.C. Ricwanps 

to their acceptance. He should *to| with to the 


panina’ . The deputy~ |know whether juded the southern | in - : 
tran ved tha inet pec the statement inch in favour of the 
class of fish were consumed by 


great Cities. The rail 
Speers ssountng 10300 "per 


for the whole of the 
le’ Pore, GG call of the 


sd Baio wait! sac nie Ste 


Sir Huwny Jaws said he appeared as counsel |of” 
Tonion eo 


aati 





a 


the industry. 
Joux Lawes 
manures had mucl 


E 


ana the value of arti- 


, and that 


depreciated 
Sek 


r. 
the Chomical Manures 


. Boss, president 
Association, carrying on business 
in, said a:million tons of artificial manures 
were yearly, and distributed over 
., the country, and any increase in the rates of car- 
Sagerwonls: largely affect the trade, He objected 
‘the terminal charges. The trade 


wished the maintenance of the existing rates. 
“Mr.E. Pacxann, of Ipswich, gave similer 


Mr. 
Manchester, Widnes, &o. 


ez 


Vacxzrs, artificial manure manufacturer 


, said he did businesg 
Western 


'y with the London and North 


Company, and had gone into their proposals as 


1g his business. 
the future rates should not 


He was of opinion that 


be in excess of those 


* iihndngeiryzena.aijoumbd. 


On Thursday 
Cattle Dealers’ 


Mr. J. Hoxpen, representing the 


of Manchester and 


Wakefield, and representing the cattle interests of 
Lancashire, Yorkshire, and Northumberland, put 
the:ease of the cattle dealers before the Court. 


“Sir Henny Jaws 
iage of 
b, 
a'by al 
companies. 


put in 


f 
= 
i 


rE 


i 


H 
i 


anew schedule of rates 


cattle, and in reply to Lord 
explained that it had been 


the goods managers of 


of Buntzicn asked whether it 
as only a suggestion by the com- 


ir Henny Jasces said that was so. 


r. Hoxpen then addressed the Court. He said 


E 


BEL 
SF 


trade 
on the 4 


fT 
E 


maximum 


[ 


3 


future, asin 
extent. 


i 
3 
FE 
E 


it 


thereby materially increase 
submitted that 


and oppressive, and if 


lollowing 
the companies were seeking power to fix 
rates, and they were afraid that 
that power they would in some 


the proposed railway 
nds :—First, 


the exercise those 
Soca: because the 


raise a service terminal of 
making 68. for each journey. 


the proposals of the com; 
of stock carried per truck, and 


the cost of transit. He 
were unreasonable 


adopted would seriously 
hamper the free 
ie naa movement of cattle in the country. 


there was a seriousl; 


increased over 47 
Retford and Man 
as @ reason 


mt te naan 


ELE 


ie railway 


reasonable and 


ly large increase in the 


cent. for smi ll 
janchester, and so on. The 


for this advanced in- 


and other commodities 
the 


rena te nea 
x en 

reasonable, and paid the increased rate. Sub- 
however, when the cost of coal, steel, 


the traders naturally 
companies would in 
jain reduce 







com . 
lamb should 
With regard to the termi 
worked out the cost of the stations, and he found 
the cost widely differed in respect of the various 
places, and an Lier station terminal would, 
therefore, be very unfair. The 
of 1s. for service terminal was much too high, 
considering that the companies did nothing of the 
work of londing and unloading. The charge for 
Seaselng should be included in the terminal 
jut if it were not it should not exceed 6d. 
instead of 1s. With regard to the new schedule 
ut in that morning the prices were much too high. 
wished for a lower rate for sheep than pigs. 
To limit the number of sheep cared per truck 
to 35 would be to prevent the use of a truck to its 
full capacity. Witness then put in a schedule 
preety himself and explained it in detail. 
He admitted that in some instances they involved 
‘a loss to the companies upon t rates—a 10 per 
cent. reduction—but the * ote were, on the 
whole, fair. 

Sir Huwny Jamrs asked to be allowed to defor 
his cross-examination of Mr. Holden until the 
associated companies had had an opportunity of 
examining his figures. 
ane I cee said the ieee to ice cattle 

lers in the in was 80 ving, as 
it did, an advanen of the railway charges of some- 
thing like £35,000 per annum, that he had been 
requested to devote his undivided attention to the 
present inquiry. 

Mr. Atpert Purtires, bedstead manufacturer, 
of Birmingham, said he represented the Metallic 
Bedstead Manufacturers’ Association. He ob- 
jected to there being no provision for truck loads, 
and to the proposed charges for empties as likely 
to be ruinous to the trade. The existing practice 
of carrying at owners’ risk at a lower fate should 





enanted, | Trade w! 
Comm 


be continued, and where service terminals were 
performed by the trade he should receive a rebate 
of the company’s charges. He thought that 
charges for cartage and delivery should be 7 ee 
cally set out in respect of eack. station. Nocharges 
for terminals should be authorised unless accom- 
panied by an equivalent reduction in the maxi- 
mum rate, He objected altogether to minimum 

, and could see no reason why more than 
the actual woight should be paid for. Two 
hundredweight of empties could now be sent for 
2s, 6d., but under the proposals of the Company 
that charge wou!d be increased to 9s. 8d. The 
trade viewed the with grest alarm, in- 
asmuch as the imposition of an extra 6d. on a bed 
would prevent an order being taken. The charges, 
if sanctioned, would injure the trade of Bir- 
mingham very materially. He gathtred from 
remarks made by the President of the Board of 
the Bill was before the House of 
ons terminals plus rates were not to be 


allowed. 
Lord Barrovr of Buntxom said they had to 










-Mr, Joun Henny 

I ‘Lxovn, tubing ne 
of the Company in ‘elation to iron 
next. - ip ‘ ? ae Me 
Pape 
Vea Bree peor the offices, 15, Street, 

on Wednesday, Feb. 26; 

the chair. 


‘The Szcrerany (Mr. C. Knight) read: 
meeting. 





the capital of the pany. 
The Sacastanr read the following 
“1, Resolved that the resolution 
the Directors to borrow or raise sonalecon, 
pe riennyee opr sum of £160,000, 
wi was at the Tet 
meeting of the Company held on the 1 e 
1889, and confi: = a eccaner a 
m 6 Compan: on 
2atk Bocomber, 1486, bo rescinded.” 
“©. Resolved that the Directors be-and they 
are hereby authorised to borrow or raise for the 
Pp of the Company (in addition to.the sum 
of £350,000 which they have already 
further sum of £150;000 upon the 
beeen pabecteres debenture stock, a 
of the ny, or upon mortgage , or charge 
aipont ‘aloes part of the property and under- 
taking of the pany ; and upon aus 
to time of re+payment, rate of in price’ of 
issue, sale or otherwise, as they may h 
per; anf tn make 9 genetel nosgneees 
or vest any property in trustees for the 
securing any moneys so borrowed or xaised.’” 
The Cxarmman—Gentlemen, havo heard 
the resolutions now read and which I shall have ta 
TO) for adoption, confirmation, or otherwise. 
On areal aware that the working of the Com- 
pany is now in the hands of the contractor’, and 
will be so for a certain atij time after 
completion of the works. he line, as 
aware, is now open for traffic, and there only 
remain some of the buildings to be 
but still those that have been ee are 
cient to on the traffic w! 
exists. The need for the galing ¥ 
pital is occasioned ee ha 
trafic is E 


oF 


3 


cay 
advice on all sides that t! a 
lary one, and more the — 

rolling stock can cope with. 7» 80 
that the Directors think that the has 
arrived when provision should be made for obtain- 


ing such an increase of the amount of rolling 
stock as when the Company take over the line 





may suffice to carry on the traffic in a 
a ety I have now the pleasure to p op se the 
and the 
shall bo 


resolutions. The first is merely fora 

effect of the second is that the Directors 

authorised to borrow and raise the sum of £160,000 

upon the security of the bonds and debenturesand 

other securities of the Company, and upon mort- 

age. 

! Mr. Surmercaxp seconded the resolutions, 

which were carried unanimously. i 
The Oxatuman—Gentlemen, wo thank: you for 

coming in a sufficient number to attend and pass 

the resolutions, 


CORPORATION OF FOREIGN 
HOLDERS. 


The eighteenth ordinary general meeting was 
held at the Council House, 17, Moorgate street, 
on Monday, February 24 ; 
Sir Jorrx Lunnock in the chair, 

The Secretary (Mr. Charles 0” ) read) 
the notice convening the meeting, and the report 
and statement of accounts were taken as read. 

‘The Cxraruman—Gentlemen, under all ordinary” 





BOND- © 

















which were extrememly pressing. Mr. 
Bourke and his colleagues succeeded, however, in 
making an arrangement which was accepted by 
the Bondholders of all classes. Certain revenues 
were assigned to a Council of ror ter 
tion, and tho nomination of is 


representative of France) was entrusted 
to your Council. We nominated Mr., now Sir 
Edgar Vin d on his being made financial 
adviser to the Khedive, Mr. V. (aillard. Under 
their able administration the revenues ceded have 
substantially increased. In 7 years, £10,000,000 
has been distributed in interest, £4,600,000 of 
debt has been cancelled, and while the price of the 
Ottoman debt at that time (1878) stood at less 
than 10 per cent. the four classes into which it 
was divided now stands ns follows:—A over 40, 
B 26, C 18, and D 17. I gladly take this oppor- 
tunity of acknowledging the honourable and loyal 
spirit in which tne errangement made with your 
representative has been in the main carried out by 





the Porte. Looking at the debt arrangements \*u 


effected by the Council, asa whole, during the 
last 18 ‘en, some 32 debt settlements have been 
made, dealing with defaults of from one to over 50 
years’ standing, and embracing an indebtedness of 
no less than £74£,600,000 of principal, and of 
106,500,000 of arrears of interest and drawings, 
aaah the gigantic total of £856,000,000, one- 
half of which at least may be considered as having 

* been held by British investors. The exertions of 
the @ouncil, which involved an infinite amount of 
pait ng labour and great expense, resulted in 
obtai € payment of a commencing minimum 
of £16,500,000 per annum for the first year’s 
interest, besides a large cash payment, and a still 
larger value in lands and securities. That an 
association, which is after all only a combination 
of private individuals, should have acquired so 
Ee an influence, and should have dealt with 
bts amounting to the enormous total of 
£856,000,000, seems almost fabulous—almost 
like a fairy tale of finance. If the exertions of 
the Council, through its intervention, have pro 
luced nothing more than the mere acceleration in 
the payment of their interest by two years sooner 
than it could otherwise have been accomplished, 
it has saved at least £34,400,009 to the investing 
community. The Council necessarily acts mainly 
through its chairman. My colleagues on the 
Council will not, I feel sure, suppose that Iunder+ 
tate the assistance which we have been able to 
render. But the threads of the negotiations are 
in the hands of the chairman. Mr. Gerstenberg 
acted from 1873 till 1876; Mr. Bouverie from 
1876 to 1889 ; to them and to our staff, especially 
toMr. Hyde Clarke, our first, to Mr. 0’ % 
it secretary, and to Mr. Kozhevar, the 

of the investing public are tly due. 

The number of ein states in default is now 
- But no one can view the 

Ssormous armaments of Europe without grave 
ns. The last time I saw M. Gambetta 

ho said to Sir ae Stet Dok and nthe if this 
people would be reduced to 
in front ofa Varraal .”? The expression 
Again, we 


thea “mire pts 
elopment il- 
way and other companies is en » There is 


i 


commerce, and the 


certainly, therefore a field for useful work 
beforens, ‘The retion't, a Ihave eaidy ot 
4 trading body, the members seck no niary 
advantage for themselves; their object is by 
wpa ted nae eo a bm 
benefit, ‘not ‘themselves only, but all those who 


have 
fhe an Sn tat we hare bend Tog 





tenance of 


‘can deserve, snd enjoy, the advantages of progress | it. 


£ 











because it is 
lit and good faith that any 


Sir M. E. Grant Dery seconded the motion. 
Mr. Jackson asked if there was apy likelihood 


e| of the formation of the Company mentioned in 


the bk with regard to Pern. Some two months 
had elapsed since the Grace contract had been 
ratified, and he thought the public would look 
forward to the active ‘ion of the Company 
which had accomplished that result. He thought 
their Inte chairman, Mr. Bouverie, had not done 
justice to the founders of the institution, and 
contended that the members of the Corporation 
were entitled to consideration in a pecuniary 
sense. 

Mr. J. R. Brown expressed himself strongly as 
of opinion that there ought to be some alteration 
in the constitution of the Corporation, but they 
had waited, thinking shat something might be 
arranged between the council and Mr. Bouverie. 
As nothing appeared, a general memorial was 
framed expressing their views on the subject, 
which was signed by 12 or 14 leading gentlemen 
in the city. This was forwarded to Sir John 
Lubbock, by whom it was courteously acknow- 
ledged, but he had also been informed by Sir 
John that it would be out of order to proposs 
anything in the way of a resolution. It was 
derstood that a conference on the subject would 
take place. 

Mr. Ricwarn B. Manrrx said he had taken 
part in this discussion on a good many occasions, 
and could not refrain from doing so again, because 
he wished to impress upon t who had not 
followed the matter so closely as the council them- 
selves had done that there were only two courses 
open to them. According to the highest legal 
authority, if this concern were wound up the 
funds would not become the property of the in- 
dividual members, but would go somehow or other 
ina manner which he was not able to state, and 
then they must start again as a joint stock com- 
pany and go on on their present lines, and he 
wished to point out how different would be the 
moral effect on the different governments with 
which they dealt if they were to approach them as 
simply a money-making joint stock concern. The 
whole of the rosition they had laboriously ac- 

uired—he said laboriously advisedly, because 
they were looked upon with some suspicion to 
begin with—would be at once knocked over, and 
whatever bargain was made would be a bargain 
made on behalf of Shareholders. When this 
association was started it was not supposed that a 
large profit, if any, would accrue. The time 
might come when the money they had in hand 
might be wanted, and if it was declared to-morrow 
that the Corporation of Foreign Bondholders was 
at an end the money accumulated would go into 
the Court of Chancery, and it would be more 
than any of them could do to get one penny out 
of it for their own pockets. That, at all events, 
was the opinion of Herschell and Mr. Phip- 
son Beale. They had not anything approaching 
such a sum as they might be called upon to 
in the event of a long contest with some of the 
t Erornments over some point, which, as 
their chai told them, might possibly occur in 
the cate in the event of ae ipchmme of a 
great Euro; war. So long as things were easy 
they had oe tjaoney than they required, but 
they might want this money to enable them to 
3? y on a long contest without appealing to the 
ublic, 
r The Cxainman—Perhaps the meeting will 
allow me to say a word on this particular question. 
The Jott position is this—that no notice having 
been given of this question we could not pass any 
resolution or come to any action upon it to-day, 
At the —_ time that bea! of se a matter of 
very m juence, use it is Open to any 
Spe ee 
any , tl 
be of opinion that the best plan will be to wait 
until we have had a conference with the 
gentlemen who are moving in the matter, 


Say Wy ‘fhe usin tanh thas, 









course, if they wish to call a 
we can have us ne ig to 

to the associat 
quite clear that if there have been no d 
advantages from it*there have indirectly been gre 
advantages, and the idea with which the associa- — 
tion was formed was that if there was no A 
advantage received on every £100, in the way 
interest, the money put into the association would _ 
bea egg which would give us a great 
return in respect to the other investments and in 
other ways. That is what influenced 














us, ht 
would suggest to gentlemen that Lester col 4 
matter 


course would be to defer discussin, 

until it came before us in a manner in which we 

oat t.ke proper action upon it if we wished to. 
10 80. 

Mr. Comen said the constitution of the asso- 
ciation was altered shortly after it came into 
existence, and there was no reason for it not being 
altered again. It could, for instance, be roe 
a short Act of Parliament. The association, in 
opinion, had proved most beneficial, 
had had no direct benefit from it. He not 
agree that a joint stock institution would have less 

wer with foreign governments, as 
joint stock companies in the ( 
which stood quite as high as the 
Foreign Bondbolders. As a joint company 
their position would be no worse than it was ae 

Admiral Fraup thought if the of 
chairman wore printed it would put a 


annual application for the division of 


fthe 
be 









there were _ 
tLe 


He differed from those gentlemen who were in 


favour of getting a dividend out of the 

and even if it were legal to do it he would ol 

to doing it on Gils frocad : they had i * 
bond money, £100, an per cent. up to date, — 
and in thennms of all that was fair, what i 
claim had they upon the institution? Ho 

it wasa thing to have a public 

that discharged public functions as we bad 
men in Parliament. They would have no 
for members of Parliament if they knew 
wee paid by fon feats or for county pope 
if they knew that they were paid out of 

rate. Mit Pree en a bes fa font oak 3 
company it wou! ve nn lool upon as & 
Swtey rubbing concern with no higher aim than ~ 
to make dollars and share them out am the 
Bondholders. He was strongly in favour of an. 
endowment fund, out of which all charges might — 
be met. They had received their 5 per cent., and 
anything beyond that he regarded as in the nature 
of usurious Taterest, 





Mr. Scuoss said the Corporation had a long’. 
there — 


record of valuable services, and he 
was no reason to alter the constitution w! 
worked so well. The Corporation soloret 4 
only the confidence of the investing pu but 
Sint was more depotiant still, the confidence of 
‘ore vernments. Foreign governments wero _ 
iad 10 Seat with the Corporation, and 
them to private individuals. To change the char- 
eter of the association and make it a trading 
affair would be to estrange the confidence of the 
investing public. “ 

Mr. Bisuor thought if something were not — 
done to enhance the market price of the certificates 
to something nearer their oo Ail Se 
the ee in the notes CS ae C ars 

ie out wil e lives @ existing 
aes The certificates would be in the boxes 
of petleltows or the heirs, wie wane not take the 
trouble even to register them. 0 uence 
would dit ‘hal oa re, whieh was 
always desirable should exist—the power to con-_ 
trol the council,—would cease to exist. With re- 
gard to the reform of the council, he ved | 
that strong committees, representing the ini ) 
of the Bondholders under the control of 


had 


council, would affvrd them better protection than « — 

the council ever could do. 2 
The Carman said had had a 

pleasant and friendly and ble 


discussion, 
the council ‘only feel flattered that gen- 
tlemen who did propose alte:a'ions should propose 
them rather out of their superabundant confidence 


5 


LS 


% 








time to arrange. 
eee tae said it woull, no dou't, be 
ner after the Grace captesct was 
there were longed mm ‘tions ween 
‘ and. Poru and Chili. A protocol 
Government, and the context of that 
|e an poco et to reach this country. 


as itcame it would be published. But 
they had not been able to wait for that, and active 
oe been taken to form a new Board to 
the present Committee would hand over all 
‘and all the concessions which it had 
|. An endeavour was being made in form- 
now Board, to obtain the services of 
pate hi chest character, ast when 
gentlemen in tions were approa upon 
2 rage eg they naturally. took, time to 
and toige ‘thoron hly ato the matter 
noceptin; penton, 8 soon As a 
ne bo formed to take over these con- 

public notice would be given. 

2 resolution was carried unanimously. 

/0o-the motion of Sir Evwann Tuorxton, 











Council were re-elected ;—The 
‘Hon, Sir J. Laibbock, Bart, M.P., Mr. W. 
, the Right Hon, Lord Connemara, and 
‘Henry Daniell. 


wore re-elected, and a vote 

to the chairman and council, 

Frevp.and seconded by Mr. Brown, 
proceedings. 
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‘MEXICAN NATIONAL RAILROAD. 

y ata meeting of Mexican 

first and second mortgage bond- | 
pursuant to noticeof the Bondholders’ 
at Winchester House, Old Broad 
London, E.C., on Monday, 24th February, 

2 o'clock, p.m. ; 

"Mr. Canes Maenrac in the chair, 


By Cuamman—Gentlemen, the Secretary of 
> the Committee of Bondholders will now read the) 


emrens the meeting. _ 4 
am Sxonwrany (Mr. Harold B. Milne) read 





eearence sovorsing 
“Tho Cuammax—Gentlemen, some of you who! 
b . ‘at our last meeting will probably re- | 
that I laid great emphasis upon the! 
ity of securing the largest  pooeible number | 
Lnglish Bondholders, for the purpose 
x control of this railroad. 1 explained , 
 toritho. meeting that unless that was done the | 
eontrol of the rond would fall out of the bands of 
‘ ish nny eapee te prnsiedliy; had) 
money to co! e.it, an into the 
hands of the American Construction Com, ny, | 
‘whose interest is not expressly identical with our 
own. They have, undoubtedly, a very large re- 
visionary interest in the line, but the present 
| -Gwterest lies in England. I was very glad 
= somo mouths ago it was intimated 


it 


i 


4 a considerable number of Bondholders 
| htd;communicated with certain gentlemen and 
/ them to form a committee to co-operate 
; in peceses sstmotoe to the n and 

‘necessities ‘is |, and especially in regard 
irotior. Evidently that was a proposition 

could only mect with our si 
= ote wane pa ease on the last 
4 procure the votes proxies, and ‘b; 
| -athibition to us of the otsda Sool x paciety 
© other means ; but wo could mer eens feeling that 
| -@nefirm alone could not give the attention neces- 


to a subject that required a great deal of per- 
fee interior. We believed that if we could 
to eveoure the co-operation of thr 

me an established — com- 

teo, at go a long way to 


sie 








i 





, Wintle, Sainsbury, and Co., | office, 


ision will be, in every sooner -or. laterin ‘ Y . 
deci  te. sadholdere themeclves ; bubin® was to be bad, we did.the utmost that was, es 


perience how careless vo ha Bapt, Raoul, 560 miles of railroad were completed 
their oli hig pom nndipaoeyh ant within 12 months, I think that isavery fair record, 
to be managed by somebody else—we think. that rage are only completed, 

ie 


but completed to 
the committee who have kindly consented to. act faction of everyone who has seen the line. 
are doing a good service not only in their own Lam told that there is not a tine even in tho 
interests, but th ‘the interests of all concerned. | United States in a better condition, as ageile 
‘We have had since our last meeting, #8 a matter | construction than the middle section of the - 
of course, a very onerous correspondence with the}oan National. While he was doing that, he was 
railroad Company. I told you on the last occasion ) oceu ied in putting in order the other two sections. 
that our firm would do their very best for the | On the principle of beginning somewhere, 
interests of the Mexican National ‘railroad. We | at the northern end, and I am glad to say, 
were under no positive obligation todo that. We put it into fair working condition. It es, 
and our friends had an ney in noaiin aed of ened ero creat of — ners 
the bonds, but,. acting on the le ve | United States, but, when we come to the 
just bends: dt ne arma line, 1 am sorry to say that it is not in such good 
available. We have so continued down to the| order, but Captain Raoul bas been expending all 
prescnt time, and we are willing to go on ; but} the money he had and could scrape. together in 
we cannot go on unless wo have the support of the petting bat line into a better condition than it 
Bondholders themselves. We shall be very. glad} was. ero is still a good deal of work-to be 
to do it if we are supported. Then, you sknow | done. upon it, but I have no doubt that in the 
that our principle has been to communicate as| course of time it will be done. 1 do. not:know 
much information as to everybody con- | that I need add an: to these remarks, except 
cerned. Of course, it is utterly impossible to| to state that Cap’ ia Raoul is here, and, L.under- 
interview every Rondholder who comes to the stand, will be ready to give a reply to any ques- 
. That could not be done — there are too tions that any gentleman present choeses to-ask of 
‘many ; but by means of public meetings, by him— (Applause). : 
means of advertisements, and ref means of| A Bonpxoupen—What is the guage of the 
circulars, -we have endeavoured to tell the Bond- line? 
holders exactly what the condition of their pro- Captain Raovt—Three feot. 
perty is. I think 1 may confidently say that} A Bonpuxonper—Mr. Chairman, may Tyask 
nothing material to be known by individual | Cay in Raoul some questions now or ? 
Bondholders has been withheld from them ; if it ‘he Cuaruman—Captain Raoul proposes ‘to:ad- 
has been withheld, it has been solely through in-| dress the meeting, and to answer an. questions 
advertence. I should ask you to remember that |Jateron. He says he is not tnuch of an orator, 
we are not responsible, as-some individual Bond- | but I found him clear and precise in all his 
holders seem to assume, for the management of the | statements. He will address a few words to 
line. Wedo.our best, we ponent time, and notan | you, and then he will answer avy questions which 
inoonsiderable amount of money, let me add, to) ma) be put to him. 
the expenses of this concern. We do our very ‘ain W. G. Raovt—Gentlemen, I. cannot 
utmost. We have got a primary interest in the| make anything of aspeech. I have herememo- 
money we invested st i in certain classes of| randa regarding the leading points of interest. 
the bonds, Our bonds hay to be pretty safe| They cover such points as very probably the 


‘ones, but that does not affect the general question | Board of Directors will embody in the report to 


that we give the best of our time and know .| the Stock and Bondholders. when ‘the annual re- 
‘We cannot, however, be held responsible for the Sparse ep closing December 31st is:made. 
railroad paying a dividend, although we do our) The. best thing I can do will be to mead 
very best to arrive at that conclusion. The from them, and then I .can go on and 
Directors cf tie railroad are ible for|elabarate or answer any » questions tbat 
the .management of the. line. @ were ex- | may suggest themselves to 7. The 
ceedingly glad when we -heard from Captain | gross .earnings from all sources the pro- 
Raou! that he thought it would be a convenient | perty, both in Mexico and Texas, for tho «year 
time for him to come over-here, and we considered | ended 31st December, 1889, were $3,660, 124 ; 
that it would be satisfactory to the Bondholders | the working expenses, which include - every! 

in general to.see the gent a who has been! connected with operating and ..maintai 
managing their grent concern. In regard to his) road, have been $2,993,431, leaving net.revenue 
management, I. can only tell you that although, | over working expenses $666,693—the above.4n 
undoubtedly, like everybody else in.such a posi- | Mexican dollars. ‘Tho interest;on the Prior. Lien 
tion, he may have oe Sr og he had to take | Bonds is $693,000 in U.S. pena A ‘When the 
over « business which was in a very sbaky condi- | income account is charged with.thi Prior Lies 
tion indeed; he had to take over a. line to| interest, and the interest .on ‘the 

be worked by officers not. appointed by | ‘Texas-Mexican bonds, and a few other «items 
himself, and in’ a country. whére it is exceed- , which will be found to be chargeable to income 
ingly difficult to get anew man if oe part with |.account, and when the books..are closed for the 
an old one, Americans undoubtedly work. very |:year, there will probably. be. a~ 

well in their own country, but they are an inde- earnings to meet the oullay of about ».$230,000. 
pendent race, and when they. get into a foreign | "These jast figures are only. imate, because 
country wei have an extra amcunt of indepen- |at the time of leaving New ‘ork the detailed re- 
dence, besides which it isan expensive operation. ‘sults for the month of December had not been 
getting engineers and technical men to. go from Scr the shortage, whatever it-may be, ill 





one country to another, We think that be from the subsidy collections whiok 

Raoul bas, with -very tact, smoothed aaa for this and other purposes. A» com- 

peas pune difficul Tam. sure you i ‘ , 

udge from his appearance and from what he eays divisions, with the results of last year, 0a" 
vw kindly a nature he has ; sk thajpame tise we meaxeel ‘be of value, inasmuch as Jast year the 
have never found him deficient in decision and, 

determination, I am glad to say that he has :from. 









i data for i 
in the annual . El Salto branch line, 
which extends. the city of Mexico, parallel 


with the Central, distance of about 42 miles, 


, and make the comparison 
entirely betwe@n the commercial freight, .it will 
be found that. the earnings of the road have in- 
creased by $36,000. 
to operate the, Texas-Mexican road than. was: 
earned. Tiesto tha past year. it has cost. only 
about $18,000 more than earned. It is believed 
theroad can be put into proper condition for 
handling the traffic, that this improvement will f° 
on. In to traffic prospects, it. would 


7 


somewhat difficult to make any predictions, be- | tonio and 


cause of ‘the fact that this the first year of 
operating seen ane are =e pari oan any 
comparison by which the grow! usiness may 
be measured. The Mexican Central has been in 
operation asa through line since 1885, and the 
earnings for that year were about the same as the 
earnings of the National for the pastyear. Upto 
the end of 1888 the earnings of the Central had 
increased $1,900,000, or about 50 per cent. in 
four years. This road runs through much 
the same description of country as the 
National, and is under very much the same 
conditions as regards its source of earnings, 
and perhaps furaishes a« safe standard as 
to what,progress may be expected in Mexico. 
Threenew branch roads, varying in le! from 
20 to 80 miles, have been constructed by other 
companies during the'year; and while they have 
yet not been opened long enough to mate- 
tially affect the traffic of the National, 
they will undoubtedly prove feeders of no 
little value. I do not think the results of this 
traffic for the first year of oj ion can be con~ 
sidered otherwise than up to the full measure of 
reasonable and conservative ex; tion. We are 
getting a fair share of through business, which is 
increasing, into Mexico, both passenger and 
fi ¥ ‘The Company has, of course, encoun- 
the difficulties incidental to the opening of a 

new line in a new country, but it is believed that 
these“are rapidly assuming a more satisfact 
The condition of the track has been im- 

during the year ; the southern division, by 
ier of a large portion ak ee without bal- 
an excessive rainfall on that section, is 
ae 
quite equal to successful operation, but much work 
innatep (obting dts construction up to a point of 
a factory maintenance during the 

Wet season, which vontinues in that. part of 
Mexico for four months of the year, beginning 
Sometime in June and usually ending about the 
middle division is in 


Amounted . to §10,840;836 
ment of the application of this money to the re- 
petive piopreder which. it was intended will 
‘owe 400,000 of eh oxen in br 
64,01 to 

‘at the betterment 


about $56,000 to 

eat ee pudetingd of the 
, to capital re~ 

i be somewhat modified 











‘will. bo furnished to date about. §1,173,000. A 
siderable. 


It.costin 1888 $95,000 more | Mexican 


tory terms cf the mortgage to surrender should they 


tory of the line, It is, however, | 


{ anal 





con=| of the Central’s earnings, taking the completion’: — 
eulpment ie still |of the line after: 1885." Captaity Raoul has told 
of | the} you that the earninge.then were slightly smallebe. 
of the line to thatof the new, the ex-| than we earned last. year; but the F 

iture of..a large amount.of..money will be} although it earned a little less thanswe did last 
necessary. An.estimate of the requirements for » worked the» gross: trafie for» about 
the various items has.recently been made, and: it $2,000,000, or about $1,000,000. less than wee 
amounts'to about $1,000,000. It is not necessary | did, the average being.67 per cent. against 82° 
to provide:the money to completevall these better- | per cent. Now, had we worked at the sameiiy 
ments.atonce.. A portion will be completed from ratio, we should have been able to» 4, 
‘the remaining balance of the present betterment | the current interest on the A bonds ania ered 
fund, others’ can be postponed fora time, and|on the B bonds. If you take the trouble to works 
others again may be-entirely omitted, although | it out, you will find it correct. Had we earned at» 
only at the expense of impaired efficiency and un- | the same rate of earnings in the first year, we» 
due cost of operation.: I wish especially to iavite | could have paid of oe cent. on the B bonis. Wey 
your attention to the condition of the Texas | all know that the Central has increased in a most 
Railway, a line owned by the National, | rapid manner, and there is no doubt that the 
of the same guage and e: ing from and con- | management of that line is ex: y_ effective 
neoting «with the. National..at’ Laredo Texas. to|and first class. For 1888 the Central earned 

us Christi on the Gulf ‘Coast, a distance of | $5,774,000 at an expenditure of 59 percent., and» 
162 miles, forming, in fact, a part ofthe thi for the first six months of the year, which werer 
line from the City of Mexico to the Gulf, | the last’ figures, I find that the Central. 
and furnishing a connection with the San An- | traffic of about $3,116,000 at an expense of 

Aransas: Pass Road,. through which | $1,62!,000, or only 52 per cent. So that insther 

we reach several of the large systems in the| first half of last year the Central was working at! 
United States. This line is laid with a 301b. iron | 62 per cent., while we were working at $2 per). 
rail, already so much deteriorated that in a short | cent. Now, Captain Raoul, I am an 2 
time it must all bo renewed ; its condition it not | large holder in this railway, and I pin my fi 
a oe to the conduct of any considerable volume|on the future of it, and will not desert it, I) 
0! 


addition to the 
— To bring: up the« 


business ; and unless it is improved it will | therefore appeal to you when you 6 Laprend try, 
shortly be unable to handle the traffic which the | and put to rights the unfortunately heavy os 
National is at present giving it, to say nothing of | penses from which we are suffering. I bee: 
the growth which may reasonably be expectod. | lieve we have a magnificent future Ue 
In addition to the improvement of its physical) We are several hundred miles nearer to they _ 
condition, its guage should be broadened to cor-| chief cities of the United States than 
respond with the Standard of the United | the Central, and I trust that the m = ‘ 
States. All roads leading into Mexico pectiealy we have laid out will bear fruit. You the 
break bulk in passing their dutiable ic through | trustee of our interests; you are the steward in 


the Custom House at the frontier, and the change 
of guage on the Texas-Mexican will put the 
| Nation practically on the same footing as the 
standard lines with which it competes. It 
will facilitate in many ways the handling of the 
traffic, and certaily contribute ly to the de- 
velopment of traffic by the facility it will offer of 
interchanging business from lines of similar 

in the United States. To accomplish these sug- 
gested improvements it will zeqere the reurgani- 
sation of the debt of the Texas-Mexican Company, 
and tho surrender on the part of the trustees of 
the Mexican National of certain securi- 
ties of the Texas-Mexican now held as 
security for the prior lien bonds of the National, 
but which the trustees have the right under the 


whom we place our confidence; and we do ask» 
you to use your utmost endeavours, and we also» _ 
ask Messrs. Matheson to give their earnest) atten=* 
tion, not only in the intereste of the first morty 
bonds, which are secure, but to thele . 
unfortunate holders of the A and B_ bonds, whow 
have waited for years, and to the holders of thew” 
ordinary shares, who have been almost snuffed out’ 
during the last two or three years. We ask you’ 
todo the best you can for reforming the presenty: 
enormous expense of the road. I bought a great: 
many bonds three years ago, before the construc~ 
tion was carried out; and at the present timer 
they aro 20 per cent. less than they were before, 
the money was found and the railway completed. 
Therefore we are justified in taking the oppor« 
tunity of placing before Captain Raoul our earnest 
hopes that he will, when he gets back, bring his» 
whole power to bear, so that we may have somow 
money to divide among the unfortunate junior’ 
security holders. I am very pleased ry 
to hear that the Texas-Mexi.an is to be puton» 
the standard guage. I thiok it will give use© 
great advantage over our present guage in thew 
transhipment of bears all or want 
good management. ough Messrs. Matheson 
seem to say that they are not responsible for thew 
management of the Company, I am sure that-dur+— 
ing the last three years it must have been enti 
in their hands, and that they have a 
nearly all the officers, I think they must, there+)” 
fore, assume that they are responsible, becausemo: 
one else can bo—(Applause). 





| deem it to the interest of the Bondholders to do so. 
aot rene of crag have _ consideration 
| a plan for reorganising this roa: carrying out 
the changes and iesprevanieets which I have in- 
dicated ; and it 1s hoped that with the est 
‘and advocacy of the plan on the pee the 
pease nestere teatdcioan beeen cee 
mated.. 
| Mr. Moxruy—Mr. Chairman, Captain Raoul, | 
and gentlemen, I am sure the Bondholders must 
{all be very much obliged to Captain Raoul for 
the information he has been good enough to 
give them.. I am a very large holder of the 
eee and I — mn hold them means 
ipany emerges from its it state 
} into the ht future which 1 may say» to” 
it. tain Raoul has| Messrs. Matheson that ‘it was ir 
said that the best comparison we can have of | invested the money, and I do hope you will: a 
of the railway is with the Central | it is your duty to assume that you are 
Railway. I quite 
ve carefull: 





% 








with him, and, with your| for the management of the railway, and th 
1 she 4 “hese ibn ar mee I} should do your She'd dest to bgp gee ow 
studied and whi i Ww a} mous out there to some ? 

works Contra * unt 

Captain Raovt—I would like to make a few rev 

marks about the so-cal! 


deal of light upon the or Lanes 
now. Captain Raoul stated receipts for 
1889 were $3,660,120, and the me ee 
about $3,000,000, leaving net $666,692. 


by percentages. 
is earning over $4,800 
earning 0 
“‘fferenoe it yoruis $1,500 off the 
make the percentage, you will find 
working at about 82 or 83 a 
it $1,600 per mile to 
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| Mr. Moxrex—When our traffic was about the 


than it has 


fame asthe Central, the Central worked at 59 


cont. 


out of the y of the Mexican Na. 
Tought not to be in the 1 have 
done everything I could do, and as long as I am 
‘connected with the road I will do everything 
5 can to reduce expenses and make & suc- 
‘cons of the road; but I want to disabuse your 
expenses. From a percentage 
standard of measurement I think we ought to 
this year than last, on the principle 
results can be attained when a road is 
organisation, things in better shape and 

to the traffic. 


are 8 t y disadvantages 
“Giticuttion ho first year of operati road that 
“are cleared away the second ye 
in the past year, 
ii . But these expenses 
‘are not 80 unduly heavy as you appear to imagine. 
“It would be very pleasant to tell you they were 
1 and that we could reduce them a great 
, and that wo could make them each year a 
deal Jess, and + malght go away from here 
Aa be of you feeling that I had given 
“a great deal of encouragement. But it is use- 
- to deceive you with these expectations. The 
‘road is not going to be worked for very much less 
Goon for the past year. It is not a 
cort per mile of road. If you take the Central 
1885, they were earning $3,500,000 
earned per train mile—for every trai 
earned $186, and it cost §1°9 
y train mile they earned §2 
$128. In 1888 for every tri 
run they earned $226, and it cost 
National in 1889 earned $1°58 
it cost $1:29. The cost of 
taining the road for every mile 
1-29 against the Central 
5 erefore, if you come to 
cost per milo run by trains, it makes 
ferent thing. Now, I am not making 
sense, a defence of what I have 
d assure you T have done my 
rest assured that the best I can 
‘will be dono. in the future, and if my best is 
good enough, why, the remedy is in your 
and isthe simplest thing in the world, 
ly who can do better. 
rereet your oer 
ng that any it it 
throug! reduotion a 
may be improve- 
is too small to produce 
results from it. ‘The improvement of the 
doubtless make some reduction in the 
‘maintenance and operating expenses, but the 
of traffic, the growth of the business of 
the country, 


cs 


Li? 


Matis 
Hind 


i818 


Hitt 
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must be your chief reliance; while 
is showing itself in everything it is much 
> than in the United States, But that is where 
seat i tocomefrom. Take a road that is 
; 000 and being operated for what is 
i nt in United States currency of 778 
ae a abet matey any great ge 
yy saving in ite operating expenses— 
itis any out of the question * (hear, hear) 
as 1 have said before, the margin is too 
w, if any, roads are maintained and 
in the United States with this traffic for 
than $1,700 per mile of rdad. 
Bornrorprn—Can you tell me whether your 
consist principally aa or passengers P 


consist mostly of goods ; 

you that Sihout acne but by 
toa statement I have here, I can give 
detailed information. The total earnings 

rn re, Say $3,660,000, andt e passenger 
ly $545,000. There are baggage 


we should do}h 





and 
y 
from Dassenger train service, that run the figures 
up to $996,000. Practically the passenger trains 
earn $1,000,000 and the others $1500.10 

el Le Cramrron — I should like to 
make an observation or two before you get 
off the subject. I have been for many years 
watching the development of more than one rail- 
way in new countries, in India and other places ; 
ptr what I have observed is the extreme difficulty 
which you have to contend with, especially in 


1| countries like Mexico with half uncivilised ways. 


There is the extreme difficulty of actually collect 
ing the money from the passengers and also from 
the goods. I have known, for instance, half a mile 


ora mile of cotton goods lying by, and, as a| pa 
waked, 


holder of shares I have 
lying?” and I found really it was because the 
officials of the road would not carry them until 
they were bribed, These are things which you 
will have to contend with in all these countries, 
but more especially in a new country ; and what 
I was going to ask you was this—whether your 
system has adopted certain checks which, I believe, 
been found very efficient? In these rail- 
wi nd I have known it in emall as well as 
large ways—one thing is the compelling 
every guard to carry railway tickets, 0 that 
you can have a constant check upon the 
ger traffic, and the difference, or 
what you may call ‘* excess fares.” I 
have known as much as 6,000 excess fares exist- 
ing in six months on a small line of not more than 
about thirty miles. Of course, I do not pretend 
to propore any special matter, but I would ask 
you if you would kindly inform us what are your 
ordinary rules of passenger traffic and of taking 
tickets, and the same with your goods traffic. Are 
they similar to those used in England, or are they 
different from them 
amount, in one line, of what you may call 
“money disappearing,’ and you never knew 
where it went. Your line might have a great 
number of passengers, and you might not be able 
to find the results ; and I would ask you if you 
would kindly give us an idea as to how you work 
tho line in that wey, with rd to your passen- 
gers and ’ I should like to know whether 
you have a number of ticket collectors, for 
the more hands the money goes through the less 


ou get. 
i Captain Raovr—With your permission I will 
go on answering the questions which I was doing 
when I was interrupted. I was about to remar! 
upon comparisons of operating costs. If you 
analyse it at so much per train mile, or so much 
per milo of road, you get a fairly good com- 
parison ; but, when you take a tage 
standard, you must seo that for every $1,000, or 
even $100 ndded to or deducted from the earnings, 
the percentages must vary. If you add $1,000 to 
the earnings of the Mexican National, and thus 
make them §4,000, instead of 82 cent., we 
should have an entirely different and more favour- 
able ratio, and yet there may be no better manage- 
ment than now. The Mexican National came 
into existence just on the threshold of competitive 
activity in Mexico, when rates were at a lower 
point, _ Rater per sate Joe | sonia 

je and a higher for © opera’ 
than the same truthe woul have yielded savant 
yore before. The cost of ting and maintain- 
ing the Mexican National per mile was, my 
giz in United States currency. Reducing the 

exican Central to United States currency, its 
surniags in 1888 were $3,270 per mile, cost 
9) ing $1,984. The Denver avd Rio Grande 


“Why are these 


The earn- 


‘estetn earnings per mile amount to $3,661, 
ANE, 


and the cost of operat 2,659. 
ms of ined Gilt ak ei prety a 
. an ting expenses are . 
medina ot ub Tah Central a $031, and the 

ting expenses $1,562. 
ur. Celat Hepids a Nov. are $2,722, 
eee expenses $1,985. ‘The 
‘ort Worth and Denver City 
cost of operating $1,694. 
Central Iowa are §2,659,and the 
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“other mincellaneous earnings] $2,488. 


T have knownan enormous | d 


a Re 


1, 1890. 





That is about the way the comparison 
will run, when Appr nba ob sioceng 
‘and to make a fair comparison you have to com. 
pare with a road earning about the same amount 
per mile, or else sub-di ide departments and mea- 
ray eee by different standards of comparisons. 
- use). 

e. ie — What amount out of the 
$2,900,000 of working expenses may be put down 
to betterments and renewals? 

Captain Raovit—Let me take up the other gen- 
tleman’s question, which I had to postpone a few 
minutes ago, and [ will then reply to you. To 
describe intelligently and completely the system 
of checks against receipts for goods and 
ssongers would lead to a somewhat protracted 
meeting, but I am willing to spend the 
whole afternoon here, resent 
can devote so much time to me—(Laughter). 

Colonel Le Cxamrron—You mi i 
explanation. 
faptain Raour—When an article is delivered to 
the railroad company for shipment a ipt is 
given by the receiving clerk, and this establishes 
tho first responsibility of the Company. It is then 

bill with th 
panies the goods in oh: 
train. The shippan agent reports the way- 

to the auditor, who debits the receiv agent 
‘at destination with the freight charges. The 
ceiving agent also is required to report the 
ment and freight charges to auditor, each 
ing a check against omissions of the other, and 
thus establishing two sources from which the data 
is had for securing record in the books of the 
Company. Debits are thus established against 
receiving and collecting agents, who are in tum 
credited ‘as their cash is sent in, which is done 


laily. 
Colonel Lx Cxamrron—But as to the pas- 
sengers? . 

Captain Raovr—Every provision is made to 
facilitate and encourage the purchase of tickets. 
There is no difficulty about collecting from pas- 
sengers ; there is no refusal to py and all this 
about having to bribe the conductors or officials 
is an exaggeration and an absurdity—(Hear, 


ear). 

Colonel Le Cuasrrox—Then with respect to 
the goods ? 

Captain Raovt—Neither is it true in regard to 
the carriage of goods. When a passenger pays 
is fare in cash on the train he is charged more 
than he would be for a ticket purchased at the 
station, because when the ticket is urchased the, 
money comes into the treasury out doul 
there being sound checks upon money receiv 
against ticket sales, which, of course, is not the 
case with cash collections on the train, and for this 
rie encouragement is given for the purchase of 
tickets. 
; Golonel Lx Cnasrtox — You collect on the 
rain 

Captain Raovt—We do. We have an entirely 
different system from any here in this country. 

Colonel Le Cramrron—You do not have sta 
tionary ticket collectors? 

Captain Raovt—No, the conductor of the train 


if the collector. When a holds a ticket, 
the conductor takes it up ; ser : 


has no ticket, 
the conductor collects the fare in cash at the train 






ing 

technical class had eee bee the rae 
penditure for 1889, strictly speaking, must 

as maintenance and operation, same as 
those for 1887 and 1888, ex: the in- 
creased ex then demanded throug! 
condition of the property greatly exceeded similar 
domands in 1889. All the work, clearly better- 
ments or conditions, as these termsaro commonly 
understood, was paid for out of the $700,000 
betterment fund 


Mr. Kzanron—One object I bad in comparing 
the road with the Mexican Central was that there 
js acertain proportion of their working expenses 
you can put down to such betterments and 
yenewals, and in some years it might amount toa 


i 


sum. 

faptain Raovr—I know nothing about the 
manner or method of their book keeping, and can 
say nothing about how their expenses aro distri- 
buted. I only know the Central has attained a 
very high state of perfection in economy in work~ 
ing expenses, judging from the figures as they 
are presented. 

‘A Boxpxoiprr—I see a statement in the papers 
comparing the traffic of the second week in Febru- 
ary. Is that correct ? 

Captain Raovt—I presume it is; but Ihave no 
information more than the paper gives, which are 
the cabled figures from Mexico. 

A Bonpuonprr—We had seen a decided in- 
crease in the traffic until this morning. I should 
like to know if there is any particular reason for 
that decrease ? 

Captain Raovr—If there exists any special 
reason, I do not know it. Frequently, when on 
the spot, time is required to analyse the traffic and 
study the business, in order to ascertain causes of 
fluctuation. At other times the causes are obvious, 
such, for instance, as the reduction of receipts, 
through the stoppage of trains by the burning of 
a bridge, or washing out of tracks by flood, or an 
advance in receipts through increase of travel, by 
reason of excursions, &c. The fluctuations of a 

single week cannot be accepted as of much value, 
They should neither alarm nor encourage. 
Sometimes those fluctuations are only apparent by 
reason of comparisons with the month of the pre- 
vious year, which may have been an extreme 
month one way or the other. Take, for instance, 
the last week of last October. I think the receipts 
efor that month were about $62,000 per week for 
the first three weeks, the fourth week advanced to 
$120,000. This was in consequence of the Go- 
Yernment imposing a duty on a certain class of 
sare i take vai iussaie 1st. ze effort to 
0 import duty caused a vi eavy traffic 
the fost week. Itis probable that a the fourth 
week of next October is given, a com n will 
create the impression of a falling off in iraffic, 
which may not in reality be true. 
The Os Arama bet any other gentleman wish 


any “eer 
tetas vllbe pombe 0 make a'tecnd guage 
wi to make a id 

throughout, your working expenses would Ge. 
Crease, and the whole thing would be ona very 
different basis. I am aware, from what Captain 
Raoul says, that you must wait for the growth of 
the property and warfnsap sa ba the averages. 
‘That is correct ; and when he talked of the Texas- 
Mexican line being made broad that seemed 
a in the right direction ; und with the 1,000 
to the City of Mexico, until you see your 
“to make the line a broad you will 
able to compare with the Mexican Cen- 

system of guage of the United 
seems to me the main thing. ‘There 


very indeed, 1 look upon Mexi 
2ow ai n county likely talgoaloel aad T leak 


. 





this line, and everything in Mexico; | to be 


7 


iy 


Pre deal of truth in 
what Captain Raoul said, that the com was 
not quite fair—that its being a young line it was 
not qui'e fair, because I know many lines in 
foreign countries where the growth is very rapid 
indeed, once a line is fairly opened ; and so in two 
or three years hence you may see very different 
results. I believe that everything would be 50 
per cent. better if you saw your way to alter the 
guage. That is my view. 

‘A Boxpnotper—What guage do you call broad 
guage? 

Another Bonpnouprr—Four feet eight-and-a- 
half inches. 

Mr. Monrex—At the commencement of this I 
saw Messrs. Matheson, and I ed them to see 
if they could not put down a stan guage ; but 
the idea was that the traffic ought to be trans- 
shi, at the frontier, and that the narrow guage 
could be worked cheaper than a standard guage, 
and that our expenses ought to be less than the 
Mexican Central. 

Captain Raovr—That is the popular belief ; 
+but I believe it will not be borne out. An altera- 
tion of the’ guage would have necessitated the 
broadening, not only of the new section to be 
constructed, but also of the two od sections 
which were then narrow guage. I believe it 
will be demonstrated that the narrow guage will 
cost more to maintain and operate than the stan- 
dard. There are no elements of economy in it. I 
could fe into details and give very cogent reasons, 
but J do not think it would be worth while unless 
we were considering whether we were to make it 
a standard or narrow Bunge 

Mr. ,Mourax—Why i 





id you make a narrow 


Guage 

Captain Raovr—That was before my time ; 
otherwise it would not have been so. 

A Bonpnoiper—Is it not possible to shift one 
line wider out—(Laughter). 

Mr. H. W. Sstrruens—As I had a good deal to 
do at the reconstructlon of the Company, at the 
request of Messrs. Matheson, I think J can answer 
the question as to why this road was no‘ made ou 
the broad guage. I would say that, having been 
connected with a narrow guage railway of 150 
miles in the United States, and having heard what 
has been said before, I think it is more or less of 
a humbug; but, at the same time, when Messrs. 
Matheson took up the thing for the Bondholders, 
the great bulk of the railroad was built on the 3ft. 
guage, and the undertaking of chan ing it 
was too great to be considered at the time. though 
I should have welcomed it heartily. When the 
line broke down and had to be taken in hand by 
the Bondholders it was narrow guaged. There is 
this peculiarity about the , that, as all the 
freight has to be transhipped at the frontier, the 
uestion of guage is not so important. Now you 

ave to tranship it, and put it into narrow guage 
cars instead of” broad guage. In addition, from 
the city of Mexico there is the Inter- Oceanic and 
another, the Suuthern, both of which are on the 
Sft. guage, so that there isa considerable amount 
of railroad on the 3ft. basis. It does not seem 
that we can do anything better at present ; it is 
not worth contemplating until things are better. 1 
should like to remind the gentleman that if he will 
look at the railrcads of the Argentine Republic he 
will find many of them are Sft. 3in., so that there 
have been a great many who have fallen into the 
error of the 3ft. guage. As far as I have been 
able to learn it has teen a mistake. You will find 
in many cases people have endeavoured to chan; 
them wherever the oppensit y presented itself, 
but I do not think the time has yet come for 
changing ours ; all the embankments would have 
‘and the cuts and the bridges. 
Captain Raovr—All the construction which I 
have made can be converted into the broad guage, 


ie Surruzns—At any rate the y 
the bridges would be out of the bere for r 
would be the question of making ke 





ments and cuts wider, and other matters. 
The Cuarmman—From my own know! y 
should like to explain a point referred to by 
Morten in regard to the little expense of the Con-* 
tral and the comparatively excessive expense of 
ours. The Central was a new line, homogeneous 
line as to 350 . 
indifferent a 


r 
re 


throughout, ours was a good 


miles, but two-thirds here in i 
order. Captain Raoul has suid it was more ex~ 
pensive to work a line in bad order than a lino in = 


the whole of the line was in such 4 
good order as the middle section I have no doubt | 
we should work materially cheaper, but as it is. y 
wo havea part of the line in inferior order, 60 | 
the comparison is hardly fair. ? | 
Mr. Monren—You retained so many of the 
first mortgage bonds and the A and B bonds, that, 
with the proceeds of them, you were to put these 
things right. $ 
The Cuarrman—That was & 
thing ; but, unfortunately, the mone 3 
that purpose was not sufficient, and Raoul — 
explains the difference between i the line 
in dry weather and inspecting it in wet weather, 
We had a report on the line in dry weather, which 
gave a very different idea of the line as it was sure) 
veyed afterwards. hae 
rt. Moxren—But it ought to have been made 
in wet weather. y ie 
‘The Cuarnman—It was made in wet weather, — 
but it was utterly impossible, in the time and 
manner in which the reorganisation took place, to 
estimate sufficiently the amount which would bo 
required. Asa matter of fact, the line was notin 
as good order as it was supposed to be, and wehaye = 
not so good a property as we thought. You must 
bear in mind chat everything was done at thetime 
under very considerable pressure, as it was mater 
rial to get the railroad into the hands of .the 
Bondholders. If we had had another year before y 
us to square things up, 1 have no doubt better = 
arrangements would have been made, but it was 
very im} nt to get hold of the line, because in 
the hands of the Construction Company, who wero 
short of cash, it was being deteriorated,and many 
things were done which undoubtedly would not | 
have been done if there had been a little moro | 
time. I do not wish to detract from the Mexican — 
Central Railroad ; their merits are ormsth ing ee 
traordinary. I have never seen such 
working expenses, I may say, in any railroad I 
‘am acquainted with, under the conditions of the’ 


good order. If 
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Central. I believe they have extremely ‘re a 
men, but they had not, as Captain Raoul is oy 
competition to meet, and they had not a certain 
amount of inside friction to contend with, because 
there is no question that many of the employes of 
the old Construction Company were 
“roughed up’? at. being handed over to a new 
master. As to Captain Raoul, 1 may say, from 
the knowledge I have of him, that I consider he 
is entitled to our deepest gratitude, because no one 
but a man of very extraordinary tact and of very 
conciliatory disposition could have overcome these 
anit difficulties to which I have referred—(Ap~ 
use). 7 
r Mr. H. M, Maruzson—I have great pleasure — 
in moving— < 
“That the thanks of this meeting of Bondholders 

be given to Captain Raoul not on ‘ear the close 7 
attention and bard work which he devoted to 
the railway, but for coming over here, and for 
the statement which he has made to-day.""—(Ap= 








lause). 7 
aioe very closely corresponded with Gi 
Raoul ever since his appointment as of 
the railroad y, and I may say { have 
rarely seen a more thorough worker, and a more 
judicious person reas in charge of works 
under circumstances of very Ne 
I therefore think that the thanks of this meeting 


are due, and that this will be felt by everyone | 
and I beg to move accordingly—(Applause). 








respect 
round numbers, 
the 
in this current 
ittle over £4,000 per annum 
rhich 1 foreshadowed in 1888—(Hear, hear). I am 
orry to. say that we are unable to report the 
inancial settlement of the outstanding accountsin 
Buenos Ayres. There is no question of dispute 
ghatever between the Central Argentine Compan 
ind this Company, everything isfally und , 
ossible rela- 


‘Mr. Brown) is now the Manager of the Ensenada 
Jompany, and he is also managing the Northern 
ine in Buenos sat cre ‘the mera rea 
ind, consequently, he has a great of worl 
= shoulders, and this is one of thoso things 
® I suppose they could not easily attend to. 
Knowing there was no dispute and that no ques- 
jon prssibly arise, the probability is that it 
ias’been put off from time to time. Anyhow, 
though we have written very uently forthe 
\coounts, we have not yet received them. I trust 
he Shareholders will accept that apology from the 
Board. Of course, if our ‘traffic office were across 
hestreet we should have received our accounts 
ong ago; but it is a very considerable dis- 
ance to Buenos Ayres, and our accounts are 
ot before us now, but we shall take the 
ypportunity of submitting. them to you as 
jonas weean, Any further saving upon the 
lebenture i sue will depend upon the outcome of 
‘he settlement of that account ; no doubt there will 
beva very substantial sum coming to this Company, 
apon which I do not desire to speculate ; a: all 
aven's it will make a still further reduction upon 
thedebenture issue, and consequently a saving:in 
the annual debenture interest. In regard to para. 
graph 6, the Directors have had during the past 
year a deal of important business to transact 
which has resulted in our present state of pros- 
perity, and, until these accounts are settled, we 
can hardly regard the office of Director of this 
Company as a sinecure, but we are fully sensible 
that the office charges in London must be reduced, 
and we shall in due time make a proposal to you 
as to the futuro ex; in this Company, 
and at the same time we suggest that it 
may not be unreasonable that the Share 
holders should take into ccnsideration a 
substantial acknowledgment of the services of 
some three or four of our old officials, especially 
of our’ secretary, to whose aptitude for negotia- 
tions and desire to benefit the Shareholders of 
this Company the successful issue of our 
financial arrangements is in’ my opinion 
mainly due—(Hear, hear), I do not think that 
there is anything on the accounts which requires 
oxplanation; if there is anything which is not 
clear I shall be most happy to reply to any ques- 
tion. The stores account in the balance-sheet 
and the sundry outstanding accounts are really 
the accounts which have to be settled in Buenos 
Ayres. Any future increment of dividend, of 
course, greatly depends upon the way in which 
those two items are ised. 1 have every con- 
fidence myself that there will be « considerab'e 
saving, and I think that the Shareholders will 
= — we stall be come to some a mt 
improve upon the position which I have 
laid before you to-day, I have, therefore, to 
propose now— 
“That the report and financial . statements 
now submitted to this meeting be received and 


. H. D. Browwe—I beg to second that. 
A Sitanrnorpen asked as to the issue of the de- 
stock. He also said he thought there bad 
on the part of the officials in Buenos) 
res in not getting a settlement of the accounts ; 





£3,500 in 


"360, ini 
aving 
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of the substan 
of the Company 







acknowledgments to the 

; ‘would be put to the Shareholders. 
He had heard that the Central Argentine had made 
£10,000 onthe last year's ofthe Northern 
Railway: If this were correct, he did not think 
they had got a very good pri e for their pro- 


The Cuarnmax, in reply, said eeveral of the 
questions which had been put to him had not been 
before the Board, and in answering them off-hand 
‘ho was only expressing his own» personal opinion. 
The-debenture stock would, of course, be issued 
at the best possible premium that they could ob- 
tain for it, and every penny of that premium 
would, of course, go to the advantage of the 


Shareholders of the Company, and give rise to a} presen: 


small increase in the dividend. ‘The balance that 
was outstanding on the capital account was repre- 
sented on the other side of the account by stores 
account.and sundry outstanding accounts, and, of 
course, when that was ssw the balance to 
capital account would disappears He had been 
asked whether they expected these accounts in 
Buenos Ayres to be shortly closed, and whether 
another general meeting of the Company would 
then be called. He could only say that they 
had written repeatedly for these accounts, and 
sincerely hoped to have had them by the last post. 
Whettier anuther general meeting woul have to be 
called or not was a question that had not yet been 
before the Board, and it was one which he trusted 
the Shareholders might leave in the hands of the 
Directors to determine upon» when the accounts 
came. As to the acknowledgment of the services 
of the officials of the Company he apprehended that 
that was a matter which ht very well stand 
over to the noxt general meeting. As to the 
statement that the Central Argentine had made 
£10,000 profit in the working of the line, ho had 
no information whatever which enabled him to 
say whether that was correct or incorrect. He 
thought the hon. Proprietor who asked the ques- 
tion showed a disposition to question the wisdom 
of the Board in making the arrangements they 
had, but if that gentleman had.only the same 
fe rekon aw he (/he chairman) had of the diffi- 
culties which fell upon the shoulders of a small 
Company in such a» financial state as existed at the 
present time in Buenos Ayres he would agree 
with the Board, and he was sure that the larger 
majority of the Shareholders, who knew what this 
Company had fone through would do so also, and 
in thinking that it was an almost providential 
thing that, looking to the enormous premium on 
gold, they were able to conclude an arrangement 
whereby they cou'd receive the-money applicable 
to dividends, and payable in this country, in hard 
sovereigns—(Hear, hear). If it were not for that 
arrangement, he felt convinced that instead of 
being there in a merely inctory manner, 
paying over hard into the Shareholders’ 
pockets, they would have had ‘a most disastrous 
finaneial account, and would most probably have 
had to reduce their dividends instead: of increasin 
them. He could only say, from his knowledge 
what they went through 10 or 15 years ago, that, 
asa Shareholder, he congratulated himself on 
their present posi ion—(Hear, hear). 

The resolution for the adoption of the report and 
accounts wasthgn put and carried unanimously. 

‘The Cnaraman then moved— 

“That tie following dividends’ be and the 
same are hereby declared paid to the Imperial 
He a on and -aftersthe 6th of March, 

“On the guarantee? preference shares 13s. 6d. 
penlee, making with the interim dividend, a 

bution for the year ‘at therate of fil 2s, per 
thare ; onthe “stock £4 63. per cent., 
making with the interim: dividend a distribution 
for the yenr at the rateof £8108. percent. ; on 
the deferred shares 14s. per share, being 
rate-of £7 per cent. forthe year; on the 


stock £3 4s. » with thi 
per cent., making, e 





servants} 


Director of the. y’ He been: wi ’ 
Pires tia Shceties hits untae Sil } 
and he (the Chairman) was sure that-he need 
paint the lily by referring to his:merits, 

Mr. 8. Rosrxon seconded the resolution, whieh 
was put and carsied unanimously. ‘ 

Mr. H. D. Brownn—Gentlemen, I thank yoit 
for my re-election. I. may add that T oor: 
dially endorse me remarks on oe bere ve 
regard to the satisfactory result o! se deerinaae 
our undertaking to the Central Argentine, I 
lieve-we . have made a very good: bargain; and 
believe also are ie we ear —_ it inthe 

t state of things in Buenos Ayres» 
stock would. have been much nearer pide hind 
190. 

The Cuammman. then movedthat Mr. Wi 

liver Dodgson be and is hereby re-elected @ 
rector of this Company. , 

Mr. H. D. Browne had much pleasure in 
seconding the resolution, which was put.and dar+ 
ried unanimously. 

Mr. W. 0. Doneson—Gentlemen, I thank you 
very much for my re-election, As you hae 
am « very young Director though a very old 

rietor, and when I sat upon that side of the 

used to look with admiration at the conduct: 


the chairman under very difficult ciroumstances: a 


With regard to the bargain with the Central 
Argentine Company it is most satisfactory to ours 
selves, and I think I may say also without 
tear of contradiction that it has been equally 
satisfactory to the purchasing Company; there~ 
fore I think it is a bargain. on which 
both parties have to congratulate themselves. 

Dr. Wruxix then proposed the re-clection:of 
the auditors, Mr. James Hat and Mr. Fo Pt 
Cockshott. 

‘This having been seconded was put and carried 


unanimously. 
The Cuatrman—That concludes*thérbabiness; 
gentlemen. . 


A Prornieror ssid he was sure all would agree 
in passing a vote of tharks to the chairmaniand 
Directors for -_ admirable way in which’ 
had managed the affairs of the Company. 

Dr. Wirxtw seconded the propositions which 
was put and curried unanimously. 

The Cuarraax—On my own behalf andonthat 
of my co-directors, I beg to thank you very 
heartily for the compliment you have 
upon us. Ium sure whatever satisfaction is fel 
on that side of the table an equal sati ie 
felt on this side of it at the prosperous 
in which we now are. 


‘i FURNESS. 
The half yearly general meeting was held Feb. 
25 at the offices, Great George Street, West+ 


minster ; 5 
In the absence of the Marquess of 


M.P., Lord: Evwanp Cavennisi, bree 
The noble Cuatmaan moved the 

the report, which stated that the receipts abl 
classes of traffic showed a satisfactory increase: 
The gross earnings amounted to £275,053, Fes 
£245,710 for the last balf of the year of 1988, _ 
The working expenses were £114,480, 
the rate of 41°62 per cent. of the gross 
The net receipts for the half year were £1 \f 
being an increase of art over bro toe 
sume period of 1888. After payment £93,474, 
the amount required for interest on’ debenture 
stock and dividends upon guaranteed and: 

there remained a sum of £68,681 available 


stocks, 
for dividend on the ordinary stock, 
stovk the Directogs recommended a di 
rate of 6 cent. annum, leaving £2,632 to 
be carried forward. A new company for~the 
manufacture of wood-pulp for paper makingshad 

erected extensive works at Barrow, and 
works, which would shortly be in active operation, 
the =u4rectors anticipated a considerable» traffic 
sak tira penditure* on 

c x] 

the chairman remarked that on 








both to the railway and 
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AND Prices, | Closing Prices, 
. Paid. Ooi a ; Feb. 28. Share.) TRAMWAYS AND OMNIBUS. 
——| — 
y-} —) 5 
wri | be-all 
i if 189—1) 
Weel i AL 
s 108, 1 af 
4 40 — oh bare 55 
Debenture Corporat! * — 6 
‘and Col. Govt. ‘Trust, L.., Pref} 100 wich. ; 
Do, do. Deterred...| 100 a lo. rmnt. 

Governments Stock Investment, Pref.) 100 ‘Edinburgh Street Tramway: 

Do. at J reales debenture stk.! 100 10 |Glasgow I'ramway and Omnibus, Lim. 
udson’a Day pany gee by 10 {Liverpool United ‘Tramways & Omnil 
International Financial par Ao 5 10 |London, Limited ..... 

Trish Light Rails, ‘rams. ( i 100 10 | Do. ' 6 per 2ent. preference. 
Cap.Gun.Co.L..)gua.dp.0,trustoorts hes Do. Founders’ scrip certificates 
ational Discount, Limited 5 Stock | Do. 5 per cent, debenture stock 

‘Now South Wales Mort., Loan, 2 Stock |London General Omnibus Co,, Lim, 

‘Now Zealand &R,PlateLandMort.,Lim 1 6 |London Road Car Comp» imi 

‘North British Australasian, ited... 100 10 |London Street Tram’ 

Do. percent. Irred. Guaran.| 100 10 |North Metropolitan, 

‘Queensland Invest. and Land Mort., L. 2 10 |Southampton: 

Do. _ 4 per con! uml debens,| 100 10 [South Londo! 

Railway Debenture ‘Trust, Limited...... 10 10 |Sunderland, Limited, ordinar, " 
‘Do. 5 poret. dobons., red. at 10 pm) 100 10 Tramways Company of Germany, Lim, 
Do. 4} per cent. debenture stock ... 100 § {Tramways Union, Limited..,. . 

‘Rail. Investment,Lim,, 4 p.c. pre‘erre4) 100 100 Do. 4} per cent. debentures... 

Do. deferred) 100 6 | Vienna General Omnibus, Lim., lstiss. 

RiverPlate Trust, Loan, Agency Ashs.| 2 

Santa Fe & Cordova Gt. Sthn, Land,L.| 20 CANALS AND DOCKS, 

Stock Conversion & Invest. Trust, Lim. 1 Stock |East and West India 
Do. L.&.N.W.3}p.c. Ist charge pref.| 100 |» Stock |London and 8t. Katharin H 
Do. do, 4 p.c. 2nd charge pref.| 100 Stock Do. 4 per cent, de! 

Do. do. deferred charge stock) 100 10 |Man. Ship Casal prof. shs.(pd. in adv.) 
Do. North En. 3p.c. Ist charge pref.|_ 100 10 . do, sis : 
Do, do. deferred charge stock) 100 100 Do, 4 per ct, mort, debs, 
Stock E: 8} per ct. debentures... Stock | Millwall 
ne oer f Australasia, Lim, at a 
an o 
a si do. 10 Stock 
Do, 5 per ct. pref, shares 10 

‘Trust and Loan Company of Canada 5 COAL, IRON, AND STEEL. 

5 lo. new, 3 20 |Bolckow, Vaughan, and Co., Limited... 

‘Trustees, Exors., & Seo. Ins, Corp.Lim 3| 63 — Thea 20 do, do. 

‘Union Discount Co. of oe 5 23° |Ebbw Vale Steel, Iron, and Coal, 

10 |Muntz’s Metal, Limited, 
COMMERCIAL, INDUSTRIAL, &o. 8 |Nerbudda Coal and Iro 
Allsopp and Sons,Sam.,Lim., ordinary! 100] 74 — 77 5 
Do, do. reference 5 
100 
GAS COMPANIES. 
Stock |Commercial Consolidated. 
Stook |Gas Light, A 
Stock {Imperial Coutinental 
20 |Monte Video, Limited. 
Stock |South Metropolitan { 
Stock Do. B) 
RAILWAYS.—BRITISH 
POSSESSIONS. 

10 {Buffalo and Lake Huron .... + 
100 Do. Ist mort. 5} p. pan 1879) 
100 Do. per ct. bonds, mort. ......! 

$100 |Can. 3 po. gu.byDom.Gov,to189: 
100 Do. ‘5 p.c.mort.bds, red.1915) 
Do. 3} p.c. 60-yr. Tal. Gt. Bds.,1938) 
Do. fh Ast mort, bnds, 
‘Canada Central 1st mort. bds., int.gua. 
Demerara original stock. 

















if 





Do. 7 per ot. perpet. pref. stook 
Grand ‘nrusk nt Camets cones took... 



















Do, lst 

Do. 

Do, 3rd do. 

Do, 2nd equip. mort. bonds, 6 p. ct. 
Do. Gt West. it. 5 p.c. deb, stk. 
Do. do. J eprpebes 1890 
‘Hamilton and N. Wn, Ist mort. 6 p, ct. 


Manitoba and N.W, 6 p.c. lstmort, bis, 
Midland of Can. stg (Mid.seo.) 

‘Do. 4 perct. cons. Ist mort. bonds... 
‘Montreal & Champ. 5 p.0.1st mort. bds. 
Nthn. of Canada 6 p.c, 1st mort. bnds, 

Do. 3rd pref. bonds, A and B, seat 
p.c.bds. 
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amount of premium, with (4) discount 
Clos n 


Slosl 


Northern Consolidated Original 
Do do 


15 jam vale, No.l 
4g | | West Cornwall rent charge 
. by The Associated Co. 
PREFERENCE SHAKES AND 
STOCKS. 


With Pete otis on the 
Profits of eao's separate year. 
Caledonian 4 p.c. Cons. Pret, No. 
Do 4 do, No, 
Do. 5 p.c. 1878 
Do, 4 p.c. 1884,conv.un' 
Do. 1887 


Cornwall Minerals 4 p.c. pref. 
East. and Mid. (Cromer bat 


4 48 —485 350000 Stk. Do. 4 per cent, pref, stock A 
4m ti 


do. 
7-70 Stk b Wa 4 py 
om : 4 pe ference 
sof 5 Great Eastern consolidated 4 p.c. prof. 
14h 1 : Do. 4 p.c. pref. (redemp.) stk. 1886 
Tih 78 1 Stk. 100| 4 | Do. 4 per cent. 1881 
63 — 48 : Do. af pc il 108, ted per a 
1958-300” Do: d per ot, pred 
10. 4 por ot. pref. 1888, 
13 por cent, to July 1, i891 11g—114 
4 15 — 76 
14116 














io — ii 
143148 ,, 


17—} 1 
187—159 | 14—156 


: 
& 
Es 
> 
= 
3 
g 
F 


Kast Lincolnshire, guar. 6 per ont. 
‘Ely and Newmarket 
Hammersn| 


ith and City 5; it. 
‘ind Mackwell Pe" 











lekaoanbbteleenasassccce 


125—127 
125—127 











ecesoossesEasaee : 














S5S5e5522SSEse255 3 = 53 


bdsbisbad: 





Beh 


Zip... 
——| al 
+} 100) 
10 ny 
5| 1/9 |Bengal Centl. gua. 
20 


oe ea 
pc. 
div lstbd.) 


3000000) 
8757670|Stk. 
999960| Stk. 
- 600000/Stk, 
384700) Stk. 
200000)8tk. 5 ,|Rohillcund 
71097 ood ‘Seinde, Punjaub & Delhi 


Do. BAnns. (less 1s. $4. Sk. Fa. 








D 0. 

Do. Coll,’ 

Baltimore and O! 

Central of Now 

Deny. & Rio Grand: 

‘IllinotsCont. bds. Chic. eSpringtd 

‘Louisville and Nashville mort. bonds ... 
‘Do. Sink, Fd.bds. (S. & N. Alabama) 

bas. N.Orleans&Mob.div| 














‘Readg. Gen. Mortelp. 
. lst pref. 5 p.c. income mort, bds, 
. and do. do. 
ard do. without opt, of cenv. 
do. with do. 


























‘Ast half 2nd half tet half 2nd half] 
1888, | 1888, | 1889, 1889, 
fs. 4/8 6. d./£ 6. a. 1890) £ £ 
0 0/3 0 ol8 o 0 | Belfast and County Down' 21 IN 400 1285) 10186 | 10148 
15 0)Belfast and N. Counties | 21 |N 1656] 1898 | 3654 26613 | 27831 
he , a food al IN 260] 1269 1609 1476 11740 gias 
16789 | 41669 | 57368) 552: 
ees |", ° on 1297 | 1997 | 3294] 3238 24801 
178 608 | 786) 814 5844 
0 Cork & Ban. W. Ork. &e.| 92 |N 412 | 688 | i050) 4918) 73, yy 1987" | 8520" 
0/Cork, Blackrock, & N., 164/167 1262 
il /Cork and Macroom . 246) 202 Fe 


0/Dublin, Wicklow, & W. oe 8359) 3550 28179 
Eastern and Midlands N 377 1311) 1271 10895 

0 N 1418 8560 | 9978) 9170 69797 

0 N 7836 | 13961 | 21796 21219 83200 

0 Eastern, N 29263 | 32763 | 62026 59628 476549 

6(Great Northern , 'N 26954 | 61886 | 77840 75681 601692 | 686908 

0 

6 

0 

0 


SSoeg 


woml oo 








g@ses oso 
=-sue 


2 0 0/Great Northern g i) 6276 | 6460 | 20735) 11998 88858 | 90168 
Great North of Scotlan 2182 | 3793 | 5995) 5731 17411 | 16477 
Great Southern and West. 5704 6129 | 11833) 12987 94746 | 95243 
Great W. N63620 | 88910 |142430/:40330 1142380 |1098860 
i 8228 | 2834 | 6062) 6133 179001 | 168654 
a +s | 4734) 4104 37109 | 36454 

N 309 69 | 378) 384 2713 | 2676 


102 136) 226 2669 8217 
610003 | 581649 |/6243!611 


34 

26684 | 52134 | 77718) 74681 
ondon and North West.) 23°) 668747 182376 |198260)199413)) ~ |) 8 |1664284 |1608827 )) 1875 1674 
Lon., Brighton, & 8. C. N 23971 | 10884 | 34866) 34123 8 | 294153 | 278016 |/4763\476 
Jon., Chatham, and N 16326 21273) 20734 8 | 170366 | 164126 ||180}11803 ~ 
IN 32397 61061] 50819 8 | 400420 | 381345 |/8774 5 
68 | 68 


Soacea) 
Deo meso 


Ss = wbtSe 


| 
| 


Boe Boake 


eB SESaSES 
ear ok 








1773 2728) 2905, 8} 22989 | 23978 

IN 7420 34173) 32614 8 | 279104 | 263235 

3 oe 4760) 4409 8 | 35208 | sossg 

505 2168) 2017 8 7678 15780 

letropolitan .. 22787] 12903 +. | 101030 | 99780 
Do. District .. . 7171| 6970 





ee Smt 


0 
0 
0 
2 6 
nil 
10 0 
50 
16 0 
16 0 
76 
nil 


8 | 61767 | 58366 

162385 £48312), 118; 8 1219269 1162726 ) 1296 1296 
7602) 7446) 17 +. | 68237 | 68392 || 432 432 

54768) 53514)! 53 4 | 218670 | 210733 || 1033 1033 
126475/126299| 80, 8 | 979017 | 901993 |! 1678 1678 

8743) 8777/ 729 8/ 71398 | 70118 |! 12 12 

11815) 11038|| 61 8 | 108688 | 102074 || 193 193 

1447) 2614] 2 o. . vs || 119 [119 
433/468)! 16! 8 3268 3419 || 27 | 97 

oe 4033! s082)) 63) 8 | 26864 | os107 633) 633 
10707 | 31116] g9909/ 73 8 | 260898 | 245933 4263418 
14162) pe 126 8 | 108180 | 140282 |] 113 Us 


~ 

7 
Soaces 
Seecun 
oS kee pel 
Seuss 


Se oss 


| 
|Waterford and Gen. Tre, 378 | 45) 430)! 18 Qt] 11344] 11784 
|Waterford and Limerick +. | 2617| 2880 8} 22599} 24539 
Wrex., Mold, & Con. Q,| 2 932 | 1026 8 6738 
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1889 receipts are adjusted to the Sovrm Easrery,—The receipts include steam " 
letter NV inserted in either ‘Trathe Table And tolls in both weeks, viz., £1,192 in 1890, against 
which will be found in its alphabetical | | Gnxat Wesreax.—The return for the corresponding | £1,316 in 1889, 
“yeti "Givin aro Dasoeree a te aca gues so ATERORD axp entex.—-Tcluding 189 miles of 
Gouxry Down. ULL AND —Receij justed lines worked . . 
nd'9 days apiloot Ferns and dayne” | go moun, Banat * aeeeme b ee Rae 
ONTIES,—B, Rail. | | Isue or Wiomt,—1890 agerogate, 7 week: a 4 day 
luded in year. Aeeregate for sao ay against 7 ‘weeks and 4 days. A rie mereays Banoas, AND Coeraan Ixpta any Rasree 
whee mesial : maatcamias ano Youksuinx,—Waterloo coursing ponent at Ise 10d. pec ree 2 ce neal 
4 cal j-|  Buexos Ayets Guar Bo THERN.—' re 
axp Serve Coasr.—The above in- yoann axb Sourn Waray, 1889 Tecoipts are ad. celts are for 34 wooks tesa H ocala in 
piggekey extension section opened notual Digures. 1888, dated Buenos A; Feb, 26, 1889 :— 
2, Loxvon, Brrontox, ax Sour Coawr.—1889 receipts | Gold 133 per cent. jum, Trafhes s, 
AND Pastagx.—Including steamers | “Te adjusted to actual figures, days (carnival) and tariffs reduced from July 1, eho 
enlgtn oe The eam, Pc OreR«—Including the re Burxos Arnes axp Exsexana Pont.—Reduced to 
Mipranns,— 1889 Teooipts are adjusted Ineoe period. creedhend iawn ates io Eola Peon, {aise cnr mi at nea 
MANoUxSTER, Buxerimcy, axp LiNcoLNemrnn.—2889 rn re 
7 weeks and 5 8 ;*1 day more Oxwrnan Unvavay.—1889 83 and 6 
days ; Bere adjusted to the fay it the Cons | i oe. die" weakened Teo 
Deron Rirewisn.—Tho are for the 
receipts trom 1,0 to dates and for correspond= 
lompettiyh : tme return is for 8 days in both 
is for 7 
J Woeeks and mers 


Nouru Easreny,—1989 receipts are adjusted to the against 7 weeks and'S Uae in 








































Wook Aggregate receipts. | Miles open. 
AME ending Uae oom attended 
a 1890 1889 | 1890 | 1889 
reg “snus seasoe | 1767 1735 
5 V. B./ Feb. 

copy ep ea Jan. 2028 3067 | 7 76} 
Baroda, and C. I.|Feb. 178202 | 206545 | 461'| 461 
Dey jectank Miledss|) or 2 268032 | 295389 | 1672 | 1664 
Buenos Ayresand En. Port) ,, . es 68 68 
Buenos Ayres and Rosario |” 91426 | 72409 | 344] 341 
Buenos Ayres Great South 842816 | 839549 40 | 840 

3 a ee er 6 

tte! Ue siiee| lier | ag |e 

11625; 06 

ry 30059 | 27483 | 189] 189 
see4st | 332770] 141 | 136 

439020 | 431670 | 2807 | 2792 

Traffic Returns | 1614 | 1614 

547434 | 520244 | 3487 | 3479 

633190 | 651515 | 1447 | 1447 

36365 | 46¢71 | 87] 87 

2746 | 24396 | 840] 840 

226283 | 214835 | 1670 | 1670 

116500 | 134000 | 293 | 293 

a +. | 2113 | 1982 

623480 | 609800 | 2046 | 2244 

36668 | 28547 | 301 | 204 

521310 | 516613 | 3809 | 3772 

1092362 | 1057863 | 50¢6 | 4956 

53520 | 54474 | 774] 774 

6] 15823] 15729] 108°| 108 

- 6| 416365 | 411752 | 1361 | 1361 

Jan. 2] 17963] 16006 | 664] 654 

Feb. 4 | 61484 | 58838] 6 | 294619 | 280795 | 1844 | 1806 

-|Nov. 21 | 60046 | 64387 | 21] 1184893 | 1244482 | 2989 | 2143 

Feb. 4 | 96536 | 89298] 5 | 430874 | 434333 | 2046 | 2802 

West seececeeee| yy 22 1646 1798 |.. oo 13] 113 


| EXTRA TRAFYIO RETURNS, 
Mrasry Rattway.—The traffic receipts for the 
{odin Fob. 23, 1890, amounted to £1, 


'The total 


Anarvrixe Guxat Wrereax,—Trafflo recerpts for the 
Week ending Feb. 14, $41,600 against $19,766 HY 1889, 
Bawia Ap Bax RANCIBCO, — traffic re 
teipta for the week Jan. 25, 1890, amounted to 
21 against £840 for ing week in 1889, 
amounted 


increase, £341. ‘Tho te to date 
» ab agaist. £3,008 p~ tho eorreeponiing period st 


Bevoat axp'Nourn Wesrknx.—Tho tradlo receipts for 


2 


5 


week Jan. 25, 1890, ited to Rs. 48,920 

(ainst Rs, tor the nding week in 1889— 
‘Total of 

Res, 166,780 against Rs. 141,873 for the correspond. 


TRAL.~ The traffic receipts for the weck 
1890, amounted to mae 35,030 against 


Fe ‘Kawsas Ory (Including 

AND 

North Western), — gross 
ending Loe 197 against 
far pal) Race bye apnea} 








| . 





ponding period in 1889 ; decrease, Rs. 3,996, Miles. 
to $46,000 against §40,200 in 1889; increase, $6,700, | °P¢® Of th both years Train miles run, 2,450, 
Total to dato from Jun. 1, 1890, §241,700 againai ——_ 
Seite ie preanenatan ou corr aem ue 
m. ENTRAL.—The ay ximate earn ol ie a 
Central Northern ssgion for the, week ended ¥ob. | Tramways, ending 1600. T80,agpo. bo, 
wore $52,000 gross, Miles o "i 
Hayle trattio reealpas for itwo days Reitast Btrect 


ending Dec. 31, 1889, amounted to 
for the nding of 1 


period 888, a 
of £30. Total for yoar 1889, £05,098 against £52,120 
Salers Beet 
+ Increnac, le 
from Jan. 1, 1890, to date, £2,723 agalnet 
1889 ; £6609, 


East Inpian.—Tho traffic receipts for the week ending 
amounted to Rs.9,45,000 against Rs,9,35,000 

ing week of 1889; increase, Rs. 10,000. 
‘Tho aggregate receipts from Jan. 1, 1890, Is, 68,61,000 


co Rs. 69,56,000 for the sorrenponding period in 


Total 


Rs, 95,000, Miles open, 1, against 


East Texwessex, Vinoixta, axn Gxonota,—The gross 
the 2nd week of Feb., 1890, amounted to 


for 
134,477 against $119,893 in 1889; increase, $14,584, 
Ln le # gaiaun.t08 


5 Pia $4; 1888, 
$3,691,916 ; increase, $705,852. 
HLH. rux Nisam’s Stare Ratwway.—The aaah 
from Jan. 1 to Jan. 25, 1890, amounted to Rs.1,84,819 
against Rs.1,53,222 between Jan. 1 and Jan, ‘26° in 
1889 5 inorease, Ha. 5107. Miles open, 354 against 310, 
Inpiaw MipLann,—' traffic recelj 

Fob. 22, 1890, amounted to a 

Re. 5: for the corresponding week in 1! 
Ba 7 0 agutaat ee 30 ae aay oe ae 

2! f for 

period in 51889 ; increase, ita 2,95,075, Miles open, 736 
Guam anv Oanacas—Tho traMo receipts for the 
week ending Jan. 26 were £3,343 against £2,387 for the 
lod in 1 ot Gross 
’ 


J £955, 
i, 18! to against 
Ry ae eel), eed 5 © decrease, 










601, 


Onto axy Missrsstrrt.—The estimated 
the Ist quarter (lst to 8th) of Feb, were 
78,851 actual earnings for the correspor 
'$89—increaso, $1,140, 
Pinave-ATuENs-Pxvovoxxesus Rariway,— 
for Jan., 1890, were 200,573 
in 1889, showing 


drachmas 
drachmas, 
Purnro Oawerso axp Vauencta.—Tho 
for the wock ending Jan. 28 amounted to 
£1,720 for the 
£159. Gross 
£5,104 st 
Length of line, 34 
Quaurc Ornrnat.—Tho 


£1,261, 


earnings f 
week in Feb., 1890, amounted. to $5443, nat i 
in 1889 ; increase, '§735. Total date rom Jee 
lecrease, 9899, 


1890, $14,354 against $10,254 in 1880 jd 
Miles Spee,  pasidinotl 2 


week Jan. 25, 1890, amounted to Rs. 4, 

Rs. 4,259 for the corresponding week in 1889 — 
. Total from commencement 

Year 1890, Rs. 15,672 against Rs, 14,573 for 

ponding period in 1889—increase, Rs. 1,099, 
each year, 55, 


traffic receipts for the week 
amounted to Rs, 88,647 against Rs. a 
fonding week in 1889; increase, 15,959, 
commencement of half year, 


increase, Rs, 43,932, Miles 0} 
Ra. 19,842 inst Ra. 10,325 for the correspondin, 
in 1889; ineease Res. 9,517. Total from “4 
of half year, Rb. $4,734 against. Ree 4digo 
'S. 36,294. Miles open, 295.86 and 139.75, 
‘Avast Waerknx.—The earnings for ten 
286 for the oor ing period of 1889 ; incr 
Were $8,304,599 against $7,776,838 for tho 
Period of 1888; increase, $617,761, 
Wrst or Invra 
Hea dot7 against ho Qt for A dae amon 
\. DOL 9,545 for the cor week 
1889 ; increase, Rs. 74. ‘Total from 
half year, Rs. 30,213 against 





19 9 | Bris 
peainst £549 | Brist 


15, 
£2,054 in | L 


Ww » 12, 1890, 
‘eek ending Jan. 12, Gis. 















11890, $679,801 ; 1889, $576,254 

earnings for 

79,00 
period of 


an increase of 4444 
traflc receipts 
against 
dl 
rep fro "Fan to hte 
£6,173 in 1889 ; decrease, ‘£979, 


st 
07 
1, 


RoniLkuxy axp Kumaox.—The eile receipts for thie: 
132 againet 


of 
the corres 
Miles open 
Sournxnn Mauuarra.—Company's Own Lixe.—Thoe 
“or ts cote? 
corres= 
Total 


1889, Rs. 
against ts. 3,60,588 for the corresponding veclot ee 
1889 ; " pen, 978,27 and 854.38, 
Mysonn State Rarway.—Week onding ‘Feb. 1, 1800, 
— 
in 1889; 


8 end= 
ing Jan. $1, 1890, amounted to $382,422 ‘against 


Case, 
Foi The total earnings from July 1, 188, to date 
corresponding: 


Poxrvavesk Guananrenn.—The traffla 


to 
in 
ot 


commencement 
Rs. 34,209 for the corres 















3. = 
go Maengers for Wook, 840,584, 
1890, £34,026 ; 188%, £31,258. 


+ Number of for woek, 1,061,224 
1,020,126 for ‘correspon, ing week last’ year.” Sum 
130,795 against 120, 78. Cars run, 





TELEGRAPH RECEIPTS. 
Feb. 21 amounted to £4,637. 


Wrerkun = pr rasan a The trate bay ed be) 
woek ending Feb. 21 were after deducting 
fifth of the receipts payable tothe London Plating= 
Brazilian Telegraph pany 











0... 258 
1 166 
Aggregate reocipte— 


3 against 243, 
te receipts—1690 (83 days), £98,370; 1889 (58 


£34,128, 
175,281 were carried during the week. 
tal’ receipts from "Tore 1, 1890, £0,272; 1889, 


Brazitan Susmantwe.—The trafic receipts for the 
week ending toe hig 


——————————————_—__—— 


s EO CIAL PERM, 
ISTO. Manxey Revonr, ‘eb. 
Sayce, ences, a0 Co.'s ‘Curren 


170, Frigery stock has anes, free to 80, 
Rhondas’ sad Swansea Bay shares offered. Bi 1 
Brewery shares have beet inquired tx, and also Hancocks, 
the latter has improved to 27} to 27! j eters geiats 

(a7 D very cheap, ond West OF 


27.—Messrs. Betton 
it states :— 


* 
i: 
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Australasian Federation. 


‘Thero has of late been a certain amount of 
about the federation of the Australasian 

; but, to our mind, the views current 

the subject are vague and indefinite, 

We tirst to hear of Australasian feder- 
ation five under the feeble colonial 
regime of the Earl of Derby. Public atten- 
tion had been called by the Earl of Rosebery 
to the important question of Imperial federa- 
tion, and the Earl of Derby appears to have 
thought that he could help on the work of 
Imperial federation by inaugurating a scheme 
for Australasian federation. In our judgment, 
) greater mistake was ever made by a public 
If anything can retard the progress of 
Imperial federation, it is the creation of a 
ply independent system of States at 
Antipodes. ‘Ths Australasian colonies are 
now yery much in the position of the revolting 
American colonies in 1776. The Austral- 
‘asian colonies have now a white population of 
between 3,000,000 and 4,000,000, and so had 
the revolting American colonies in 1776. 
it were possible for the North 
American colonies to achieve their 
lence under such conditions as 

‘these 100 years ago, the conclusion is rather 
tempting that the Australasian colonies might 
do the same if they chose. To assist or 
hasten on Australasian federation is thus not 
only nota step in the direction of Imperial 
ition, but a distinct weakening of the 
already fragile tie which binds the Antipodean 
settlements to the mother country. It must 
be remembered that the Australasian colonies 
are the most remote of the dependencies of 
Great Britain; and if it were difficult to 


+») maintain the authority of the mother country 


in the North American colonies 100 years 
since, it would probably be found still ‘more 
difficult to enforce it now in the Australasian 
colonies under any circumstances which 
brought the Imperial Government into unpop- 
ularity or disrepute. It may be objected that 
position of the Australasian colonies 
differs radically at present from that of the 
North American colonies in 1776, inasmuch 
asthe Australasian colonies have been con- 
that. very right of representation 
accompanying taxation which George III. 80 
obstinately refused to his troublesome Ameri- 
oan subjects in 1776. But the concession of 
eae-gorerment made to the Australasian 
Colonies by Lord John Russell in 1861 may 
be fairly said to have twosides to it. While, 
on the one hand, the creation of Australasian 
tures undoubtedly had a tendency to 
remove or minimise discontent among the 
colonists, it also necustomed them to think 
not for themselves ; and this, it must be 
ited, is a great step in the direction of 
independence. 

It is the opinion of many persons—and even 
of many thoughtful persons—that Imperial 
federation is little more than an optimistic 

But if Imperial federation is a dream 

‘what is Australasian federation? Are New 
South Wales, New Zealand, Queensland, 
South Australia, Tasmania, Victoria, and 
‘Western Australia to retain, under a fedora- 
tion regime, an independent existence, or are 
they to become mere ootinties or provinces of 
Agreat Australasian Empire? Is Victoria, 
ich has per head of the 


HERAPATH’S RAILWAY (AND COMMERCIAL) JOURNAL. _ 
which is the most fertile and rain-blessed | purchase of additional rolling stock, and 


colony of the Australasian group, to be 
cathe same level ss Gouth Australia and New 
South Wales, which 
suffer cruelly from pe 
again, what is to 
tariffs? Is New Zealand to be a free trade 
provinze and Victoria a protectionist pro- 
vince? Are the Australasian colonies to be 
governed by a central legislature? Where is 
that legislature to meet, and what are to be 
its powers and responsibilities ? Still further, 
what is to be the position of the federated 
colonies towards the mother country? When 
such questions as these are satisfactorily 
answered it will certainly be time enough to 
talk seriously about Australasian federation. 
For our part, we can but think that while a 
general system of Imperial federation would 
immensely strengthen the moral and material 
power of Great Britain and her dependencies, 
no additional security would result from the 
feeble course taken by the Earl of Derby in 1885. 
To suggest a federation of merely one group 
of colonies is merely to stave off the question 
of general union. If the matter ended in 
simply staving off such a combination, ‘such 
aresult would, no doubt, be unfortunate in 
itself ; but we fear that still more serious 
ulterior consequences would ensue. 


now and then 
droughts? Yet, 
done in the matter of 


People look far ahead now-a-days, espe- 
cially those on the Stock Exchange. Grand 
‘Trunks are looking up on the ground that the 
Great Exhibition to be held at Chicago in 
1892 will bring a deal of traffic, which, 
no doubt, will be the case, The ‘ Soo” pro- 
ject is still spoken of, and the Halifax Cham- 

er of Commerce are agitating for the exten- 
sion of the Grand Trunk to their city by 
means of a connection between the Téemis- 
couata Rrilway and the Intercolonial. An 
eastern pot would be of undoubted advant- 
age to the Grand Trunk, and they have good 
claims for Government assistance. An inde- 
pendent line from the “Soo” to Hudson’s Bay 
is spoken of, 


Foreign Railways. 

Tho net earnings of the Norfolk and Western 
last year were $2,113,772, as compared with 
$1,897,671 in 1888, $1,771,013 in 1887, and 
$1,291,146 in 1886, Including sundry accessory 
items of revenue, the net income last year was 
$2,257,920, as compared with $2,046,109 in 1888, 
$1,872,661 in 1887, and $1,325,449 in 1886. In- 
terest on bonds absorbed $1,451,265 last year, as 
compared with $1,296,551 in 1888, $1,237,134 in 
1887, and §1,184,547 in 1886. A dividend on the 
preferred stock at the rate of 3 per cent. per 
annum was paid for 1857. In 1888 the same 





stock received a dividend of 14 per cent. per 
annum, — In 1887 and 1886 no dividend was paid. 
The Bona and Guelma (Algeria) will pay a 
dividend of 12s. per share April 1. 
The Spanish Cortes have appointed commissions 
with a view to an examination of plans fer lines 
from Logrono to Pampeluna, Zafra to the Portu- 
guese frontier, and Los Blancos to Cai 
The Chesapeaky and Ohio is credited with an 
intention to establish « line of steamers between 
Newport News and New York and between New 
York and Liverpool, 
scribed in the ‘stan exnadinarybadget for 
mt 
establishment of addi- 
exceeds the 


rata with a view to the 


4 
i 


Ter 
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Mareen m” Pind age ; 
A committee organised construction 
a lino intended to unite the Lake of Geneve 
the Lake of Thoune, passing vin the Simme: 
Valley, hs submited an application for tog 
cession to the Swiss Federal incil. 
The Denver and Rio Grande thes dedands | 





dividend of 1 cent. upon its Tratersed 
The a : E rerents a th old and aren 
works of jeans to Feb. 4 this year amounted 


to £521,310, as compared with £616,613 
corresponding period of 1889, showing an incrensg 
of £4,697 this year. j 


consider the propriety of sanctioning a 
loan of £3,000,000. The loaa is to lake thetoen 


of a fresh series of 4 per cent. obligations, The 
loan is to be applied to the cost of establishing 
certain new lines already in o mn, a8 well ay 


for the construction of some other projected lines, 
Some Germar banking firms have expressed their 
readiness te take the new loan firm npon advan. 
tugeous terms. ‘The administration of the Com. 
pany has, however, dec'ined these proposals for 
the present, as it intends to issue the loan in in- 
stalments to meet the current requirements of the 
Company. It is not expected that the amount of 
the first series of obligations will exceed 
£1,00,000. 

‘The Herault has entered into a new convention 
with the departmental authorities by which it 
undertakes to build a line from Rabieux to Mont- 
pellier within three years. 

The Duluth and Winnipeg is about to issue 
bonds to the amount of §7,000,0°0 with a view to 
the completion of its line to Winnipeg. 

Lake Shore and Michigan Southern. 

Tho net earnings for the quarter ending 
December last amounted to $1,904,273, against 
$1,808,134 during the corresponding penod of 
1888. 

Glasgow and South Western. 
The Dividend, 

Subject to audit, and after setting aside a sum 
of £7,000 toa contingent account, the Directors 
have agreed to recommend « dividend at the rate 
of 4 per cent. per annum on the ordinary stock of 
the Company for the past half year, carrying 
forward a ulance of £6,030 to next half year's 
account. At the corresponding period last year 
the divijend was the same, and £1,229 was carried 
forward against 3} in 1887, 

Central Argentine Railway. 

The Directors propose to offer the new cxpital 
authorised by the special resolution of the 3rd and 
20th February to the members on the Company's 
register on the 3rd March, 1890, in the or. 
tion, so far as practicable, of one new £6 
for every £10 of their holdings. It is intended to 
send out the al.otment letters on or about the 18th 
of March, and to make the first instalment of £1 
per share payable on or about the 14th of April, 
the balance by instalments of £1 per sbare a 
such times as the Directors may appoint, at inter- 
vals of about three months. {t is proposed that 
the new shares shall be entitled to interest, io 
lieu of dividend, at the rate of & per cent. per 
annum from the dates fixed for me of the 
respective instalments until the 318: December, 
180:, and that after the ordinary general meeting 
in 1892 the shares shall be converted into stock. 
















20,605,000 
18,651,000 
21,436,000 
20,839,000 
24,012,000 





000 
of 1889 


of England return for the week end- 
b. 26 shows the following changes com- 
with the previous week :— 







£ 
15,545 
1,244,199 





‘n inerease of Other Deposite o: 1,979,977 
A decrease of Government seoul 20, 
‘An increase of Other Securities o: 517,376 
‘An inorease of Bullion of 524,01) 
‘An increase of Notes unemployed of 695,615 
An increase of 639,556 
‘A decrease of Rest of 62,656 
Total amount of Notes 23,0*9,860 
otal amount of Bullion & Gold & Si}. Coin.28,436,464 
Foial amount of Reserve (notes and coin)... 16,816,604 
Bank um rate of discount si 

Feb. 20, 1890 ... 


Baxx or Exouat 
Feb. 26, 189 


18HUK DEPARTMENT. 


& 
‘Notes issued ...,s.98,891,000 | Government debt 11,015,100 
5,434,900 


Other securities... 


38,891,090 
BANKING DRPARTMENT, 


Government secu- 

18,763,594 
22.970,519 
15,821,230 


995,378 






68,590,717 
uer, Commissioners of National 
Dividend acovunts. 


53,550,717 


a) Including 
Bovine’ Beaks, Gad 





LETTERS TO THE EDITOR. 


‘We cannot notice anonymous communications. The 


name and address of the sender should accompany any | pre 


rere a pred nfeen Foret AT for pub- 
lication, but as a guarant + 

While thceniueens of the douradl ere dres_ and open to 
Sereendon i gncetrornemnrann mahite alsaenans 
with the opinions they may expross. 


_ GRAND TRUNK. 
Sir,—It is to be hoped that nt the 


half yearl; il 
ped the i mere Sir H. Tyler willenter full: 
working expenses 


e wherefore the Grand Trun! 

cannot be brought down from 
10to 20 per oent. ‘The Canadian Pacific have 
fone all that very recently, and the natural 
inference is that the Grand Trunk might do like- 
There must bea revolution in the manage- 
it of the Grand ‘Trunk, the Stockholders can- 
uch with little or no profit 


latter have not tried their hand ere 
Lanor Granp Tuonx Srockuoupen. 











NG | result—the great results that 


1) saw that oxtra 


have great pleasure and satisfaction in mocting 
you here to-day, and 1 count it a great privilege 
and honour to rise to move the first resolution, 
«That the report of the Directors.and the 
ment of accounts be and entered 
minutes of the association. Gentlemen, in 
reviewing the last year’s proceedings, your Direc- 
tors feel proud that they can again meet you, 
and meet you under favourable circumstances. 
We can point to small —but progress, 
and increase of numbers, and that during a year 
in which I think to every one. in , or 
in any other walk in Jife, has been a year of 
keen competition in every branch of trade and 
business you can mention—(Hear,. hear) —and 
perhaps in none has the competition been or 
than in that of life insurance. We see 
in the public prints — almost da, 
wonderful 
ments held out to. intending insurers—even 
in some cases to do it under cost :price— 
hter). That, gentlemen, is a condition of 
things that I trust the National Provident will 
never be driven. to—(Hear, hear). I think our 
circular is a very useful one, and it points to the 
advantage of life insuraoce. The number of 
deaths that we had last year has been few, and the 
sums insured were not very large, but on the first 
142 policies you will notice that we have paid to 
the insurers more than 50 per cent. overand above 
the sum assured, testifying how well that invest- 
ment has paid our supporters. In a different way 
—by the reduction of ms others bave 
equally been benefited. There is another kind of 
insurance, endowment policies, which we find isa 
very popular one at the present time, and very 
many take advantage of that mode of insuring. 
have heard it called a very selfish thing for a man 
| to insure his life for the benefit of himself ; that 
is, that he may receive the ium himself. 
Well, now it really comes to this :—-A man makes 
a profit of £30, £40, or £50 a year, who at 60 
ears of age may be quite unable to earn his 
T hold it to be a prudent thing that that 








living. 

man Should insure his life. to. secure the money 

when he needs it. Ido not think it is reprehen- 

sible — it is a careful, prudent step 

to take, and a step in the might direction, 

and 1 am _ sure commend it eo 
and to 





this chair very highly to working men, 
men of small means, a8 a way to keep them the 
rest of their days in comfort should they live.so 
. The next paragraph points, I think, to the 
t that we have made during ‘the last year—I 
am told the lergest we have made for 20 years. 
Well this I won’t take credit for because it is a 
variable thing, and is regulated very much by the 
death rate of our body, so that-we must not take 
much credit for that. But let.me peint you to 
the next paragraph as showing the value of the 
this, I may call it 

office, has achieved. I see 
‘ack no lees a sum than 
I think, »great  re- 


almost a youn; 
it has paid 
4£7,687,447, showing, 
sults for swho have had confidence 
‘and trust in this great office, I next.come to a 
matter that I remember about four or five years ago 
I intimated to a meeting similar to this, that we, 
the Directors, contemplated ing a little more 
money, you any ily granted it. If I 
caught the sense of the angie se qu 
diture. well applied onl be 
useful, and I think our end has been alrtady 
attained, as: you will see by the-report. that \w¢ 
have increased the business by about 50 per cent. 
think the Directors are: entitled to 


-dapend upon the Gesretary.. 
Pinnd of astive, useful agents, spread over the 


promises and wonderful indu | 


de = 


this 
other and and I take ithe first oppor- 
tunity Ihave had to our obligations:to 


il 


and soon, and I think that is. an) excellent 
mode of what 1 may call winning the: confidence 
of any district where. gentlemen of standing and 
importazce in that district allow their names tobe 
used.as references in the cause of life insurance, 
I think, gentlemen, I ought not to say much more, 
but there are one ortwo pete want to 
impress upon you very much in ‘the next 
is, that you will remember a few short years ago 
we asked this meeting to alter the law whiche- 


quired us not to ‘pay « policy till three months 
after death. That a eve 7 and [think if 
-gendemen in this room, if ‘of you could 
see what we have seen at our Board on different 


Board days, youwould say what a yy, useful 
thing it was—becauso I believe, fare Are 
winner or the head of the family passes away, ono 
of the very first things asked is, where can Liget 
ready money? They come and prove their case 
to the National Provident Institution, and they can 
have it. I think we paid a very large 


ther day in fourteen di A es 
ae eee Fon opt 


| 
} what L-call a useful and 
rous thing to do—(hear, hear) ~and as I 

that life insurance is one of the most useful»and 
best ways of making provision for a family:that 


bares — = by she human ealcy Tocannot 
p thinking that we oug! to be proud in: 
moting it to the utmost extent. I fool tt to 


be a very great kindness to recommend a manito 
insure his life, and, therefore, [-venture to press 
the attention and notice of ome 
1 have no doubt, gentlemen, that a 
you here will bewondering whereis the 4 
of money. Iam proud to tell that 1 thinkeit 
is all.safely invested and Hy invested, -and 
yielding an income to this office on the total 
(capital of £4.28. 9d. per cent.—(Applause), | I 
should tell you that, included inthe assets of the 
institution, of course, are large sums that we have 
out.on loanon policics, and a very safeinyest~ 
ment it is. The expenses of the institutionon 
gross income amounts to 7} per cent. ; onthe pre- 
‘mium income 11} per cont.—(Applause). 
Iam telling you these things "ecasse 
I want everyone connected with this insti- 
Ferre to ea and a rn it isan 
institution ided ; its js and its position 
| are sound and strong as money and good schemes 
ae ae them, and I trust it will go mreen | 
ing formany, many years to come, to see , 
which I believe it has already done increase with 
its power, increase with its age, and increase with 
its ee oy do good. — these few remarks, 
gentlemen, I commend the report to your noticeas 
one that will bear examination and tho commen- 
dation of everyone connected with tho institu- 
tion. I have ,much pleasure in moving the 
report. 
. H, W. Casrix seconded the resolution. 
Mr. Hanoneaves (Liverpool) asked ifthe Board 
did not think the business might be rare 4 
He 
policy 





having a non-profit table of premiums. 





lately had through his hands a short id 
pin ho for which salar a only —_ 
a it carryin . 0 
an office nicky ooo in epee 
tution was very inadequately re 

Mr. Wrnan asked if the. Diveotors could, 


e 

the old members a Jittle benefit on the same a 

a Eeinlee tl ony eaters was doing 
so well. 

“Mr. Junak thought the report: this year was of 

@ most satisfactory acre It -was exceedingly 


boned a ryt 


He} those of other offices, but members would find] round voyage. 


uses 

the Board. Then there was 

item standing to the credit of 

reserve account—£69,710. Members know 

‘that that originated in consequence of the Milford 

estato being taken over, and was in case they met 
with ailoss there ; but he thought, with their la 
jal, the Directors might do something for 

members out of this large reserv: 

Mr. Ramen also suggested that the profits 
should be divided, so as to give the old members a 
little further benefit. He also trusted that the 
Directors had not been relaxing their guarantees 
in order to increase the number of policy holders. 

Mr. Branv, who had been inaured in the office 
45 , thought that with their four or five 

. milllonn of capital they might afford to be a little 
‘more liberal to old members, who really supplied 

tho profits of the institution. 
t, Suxvuenn asked whether the property on 
they held mortgages was periodically 

. valued, in view of the great fiuctuations in landed 

reapers of late years. 

ir, Easrey asked if the Directors could give 
‘ better rate to old mombers for annuities. He 
thought the National Provident was far below 

* other offices which well patronised. 

7 Mr. Epwunns, in reference to the remark about | 
~ the London Life Office, said that insurers had to 
i Sry 4 certain series before they could partici- 

e the profits, and the rate was higher than 

at of their institution. He was aware that the 

Sun Office would take inaurers without medical 

examination, but they must remember that that 


office deferred the Tability for 5 yours on those | use 


. Having beon associated with the insti 
since its commencement, and attended all 


—————- 
Ty ermal dine polled 
will ask our etny to rey those members 


The Acrvany (Mr. Smither) said he was aware 
that their annuity rates were rather lower than 


that those offices were lowering their annuity 
rates instead of continuing them as they had been, 
and as the rate of interest had a tendency to de- 
cline annuity rates must go down too. He did not 
find that the Institution made so much by their 
annuities that they could afford to pay u« higher 
rate—annuities just paid their way, and left a 
small balance, and it was notorious that Govern- 
ments and ions had lost enormous 
by them of late years. As to the 
m of dividing profits members must recollect 
they received a reduction of premium after 
the first five years, and he could only say it was 
impossible to give greater benefits at later periods 
of the policy. At the last division of profits in 
1887 they had extinguished the premium on be- 
tween 400 and 500 policies. 

‘The resolution was carried unanimously. 

Mr. R. M. Curtis and Mr. 8.8. Lloyd were 
unanimously re-elected Directors. 

Mr. William Cash, Mr. W. C. Jackson, and 
Mr. G. Bolland Newton were unanimously re- 
elected auditors. 

The meeting was then made special and a reso- 
lution was passed for the alteration of Rute 28, so 
as to authorise the payment of interim dividends 
at the end of each five years, 

Mr. Wuronrt proposed a vote of thanks to the 
Directors, Mr. Jupax seconded the resolution, and 
it was carried unanimously, 

The Citarnman, in returning thanks, said the 
Directors were very gratified with the suggestions 
which had come from the body of the hall, and he 
thought they had been addressed to men who could 
em, and they would take care and watch 
over the highest and best interest of the institution 
with all the care and thought and ability that they 


hf meetings, he thought they had had to-day une | possessed. 


Oftho most successful meetings they could possibly 
4 
* Tho Cuarmman—With regard to Mr. Iar- 
sno question as tothe non-profit table, this 

4 mutual office, were we to adopt his sug- 
gestion I think it would alter the whole charac- 
ter of our proceedings—(Hoar, hear). It has 
slways been considered very diffcult—I will not 
4 impossible—and it might be injurious to the 

poltoy | holders. With regard to the second 
‘question, we have really not gone into what I 
may call local offices. “It is a matter involving a 
vory great deal of expense, because, if we began 
with an office in Liverpool, we must go to Man- 
Leeds, York, and do the same, thus in- 
would hardly ac- 

ip 8 and economical 

notions which have been instilled into most of our 
holders from the very foundation of this 

» I think the’ remarks from Mr, 
Edwunds with regard to other offices shows that 
this office is equal to them. Woe will try and 


eased. 
The proceedings then terminated. 
UNION STEAMSHIP COMPANY. 

An extrao ay general meeting was held 
Thursday, Feb. 27, at Winchester House, Old 
Broad Street, E.C. 

Mr. @ M.P., presiding. 

The CuarnMan said it was nine years since the 
Directors were empowered to increase the capital 
to £750,000, £20,000 of which was still entoubhed: 
Looking at the development of South African 
trade, and knowing what was in store for them, 
they thought they ought to be armed with the 
power to do something more, knowing perfectly 
well that, in these times of progress, if they did 
not go forward they must go back. Within the 
last week the very announcement of the new issue 
had diminished the market value of the sh res very 
considerably. Did the Shareholders believe the 
Property was worth £100,000 less to-day than last 
week—(N use that was tl 





think of the suggestions that have been made—of 
course I cannot say that we shall adopt then— 
know how difficult it is in an institution of 
kind to adopt suggestions which are i 
made, Mr Shepherd,I think,alluded to the shrink- 
ago in tho value of land or houses. I think 
oan say, and say with truth, that the 


fo tec wen we hold are — bonafidedly 
but 


Were one or two very small excep- 
ene 
pay what they 


trifling, 

Aealf improve, bea Milford. 
there. have boon promised it for a long ti 
and vory ean disappointed. We hare om 
“ that £60,000 inst an; 

mre that may occur ‘here am =i 


% 


it, Judge mentioned Milford, and I trust 
Jong hall seo a better return from 
e 
of all seeking ta get hold of Milford, 
we have alread: Sue sbegeni there, and we 
ineromn ong a 
|. We 
Shepherd, that I ought to say to you 


and we are very hi 1] Pe 


enemy had knocked 

built nothing 

steamers, but in November they contracted for a 
new vessel of about 6,600 tons, to go 16 knots at 


¥ | sea. Every concern connected with the Cape trade 


had been its fleet, and they not 
only to meet home, bat, perhaps, foreign competi- 
tion. The Germans were buikding a steamer to go 
to Australia bigger than anything belonging to the 
Peninsular and Oriental or the Orient, while the 

‘crtuguese had started a service from Lisbon with 
three boats, serving the West Coast of Africa, the 
Cape, and the East Coast. The Natal lines were 
increasing 
building three new steamers. The Union Com- 
pany did not mean to be behindhand. South 
Africa was developing enormously, railways were 
extending in all directions, and anew 
had just started for opening 
country. Their own trade had 
the year, but it had very largely increased, a 

improving. They were looking to 


‘was still 


| pe 





their boats, and the Castle line were | of th 





272, 

with 464, 

just made 
had very nearly 
money in hand to pay for the new 
would cost considerably more than 
former ships. Some pecrle, he remar| 
dently thought they 6 too 
but he was glad to say that they had 
port ‘of the Shareholders gen 
present proposals, as shown by 
they had received, as well as by 1 
pressing approval. In reference to 
mous drop in the shares on the market, he 
he had tried to get some at their present quota 
but could not do so, and thought @ very limited 
number had been offered. It had been complained, 
that the Directors asked for fresh capital, whereas 
they might have called up the £10 on the 20,099 
shares. Why they had not made the call way 
because it might not be convenient for every! 
to pay £10 on their share, and they need not 
take the new shares unless they liked. Another 
reason was that the very fact of their having the 
reserve power to call on the Shareholders for 
£200,000 if they wanted it enabled them to bor- 


row money whenever they wanted it at 4 
cent., and at the present tine they had not 1s. on 
debentures on which they paid more— (Cheers, 
The Directors wanted to have power to mul 
more new ships if the necessity arose. He 
“That this meeting hereby authorises the Direo- 
tors to increase the existing capital of the com- 
ny to £1,126,000 by the creation and 
issue of 18,750 new shares of £20 each, and 
to issue all or any of such new shares at such 
time or times, and either at par or at a 
mium, and generally on such terms and con 
and payable by such instalments or otherwise, as 
the Directors may deem expedient, aud to apply 
and dispose of any many receiyed by way of 
premium, as they may think fit.” 

Mr. H. W. Maxxaxp seconded the motion. 

Th : v. J. eng akoa'e all the com- 
pany’s ships were fully emp! . 

"The Cnamman replied in ‘ee affirmative, and 
said they were constantly obliged to charter 
steamers. 

Mr. Leon considered the Directors were not 

ursuin; ‘ight policy in the interest of the 
Bheh aa ‘ He was at jaodhin the anno 
in their desire for progress, ani ite agreed 
the fleet should be augmented by veosle larger in 
size and better suited to the requirements of the 
trallo. But whet 5 wero the Direotors’ : H 

re far as he could ascertain, they propose: 
build one large vessel, which self i ta 
cost £195,000, which was to sail 16 knots a0 
hour. Was it likely that this would pay the 
Company? ‘The question was, in what way the 
fleet should be increased. They had been 
told by the chairman on various occasions that 
high rate of speed meant money. He had con- 
sulted experts on this question as to what these 
large vessels were guing to cost, and had received 
two esti one putting it £20,000,and another 
at £22,000 per voyage. What wore they 
to get in return for that? The chairman 

id that one vessel had realised £27,000 in 4 
voyage ; but that was an abnormal state of 
things. Was the trade to the Cape always going 
to continue? He contended that the 
was a , and that the calculations of the 
Directors were based on this abnormal traffic. 
must not forget the 
have to aside f 


‘not doubled during | ght 


* 


WAY 


“3 


RAILWA 





much better forthe Car Company to attend to 


8} its own business—(Hear, hear.) 


RoadCar Company, and cha: 

informant against the employes 
ofthe latter, while the former are practically 
whitewashed. athe tide is too old and stale 


are made by 


ys 
may say, body 
in vogue amongst the employes of the 
Omnibus Company, and, f pale i 
if the ellie of that Com- 
Car Company? reply, i 
ar 

Oe a Kn 

7 - in em) Ly 
ce preattes ct the ‘aes, and know: 
Recitos em to practise the system 
‘been so justly stegmntioed, is a great 
hindrance to all the other Companies which adopt 
and endeavour to act upon the principle of honesty 


‘the best policy. 
tore Sealy Omnibus Company not only makes 


the task of the various man: an unpleasant 
but is cruel and demoratising to 9 who 
otherwise be honest. Pardon me if I have 


ing ily. And now as regards the future. 
‘as we have gone we have promise of an 
‘tupon the first half of last year. Our 

isto perfect an organisation wherever it 

be scone f to consolilate the business 

to develop it further, so that 

when'we once more come to you to give us the 
means to enable us to take another step forward, 
our stewardship will have been so satisfactory 
that youwill as cheerfully subscribe more capital 
oy have done in the past. 


ire on March 31, 
and the new contract into which we have entered 
will bring an additional revenue of about £1,600 
per annum, without any extra cost. This is 
er about } per cent. per annum for 


Lieutenant-Colonel Corvieie seconded the 
motion; and, alluding to the dividend, said it must 
be remembered that the Directors were the trustees 
of tho Company's property, and it was their duty 
to seo that the horses, cars, and plant were not 

to deteriorate. There was every reason 
pene lation at a anys in which the busi 
pany conducted. The 

efforts of the Directors to let their men in some 
icipate in the ity of the 


5 or form parti 
; any were ‘‘cribb’d, cabin confined”’ 
‘of sympathy and the refusal to co- 
the London General 


The bad example set by | 
| originally. On the present occasion he thought 
tl 


peeayeet eboared this matter upon which I feel | 


Mr. Ovvond moved as'an amendment that the 


to the history of the Company, and expressed 
the oplaion that it was wise to go carefully over 
the stones, and not comply with Mr. Offord’s 
wish. The Board, he held, did their best for the 
Uompany under all the circumstances. : 

Mr. D. Powerit thought £2,000 for ticket in- 
spection was a heavy sum, and that some less ex- 
pensive method of checking should be adopted. 

Tho Cuarnman, replying to questions, said that 
the cars ran seven days, but the men did not work 
seven days. No man in their em; need work 
seven days unless he liked. As to the cost of 
ticket inspection, that'was about 5s, per car per 
week, and it brought in about 30s. per car per 
wi 


The amendment having been withdrawn, the 
resolution was . 
ther routine business having been transacted, 
the meeting closed. ° 


ATLANTIC FIRST LEASED LINES 
RENTAL TRUST. 

The annual meeting was held Feb. 24 at the 
Cannon Street Hotel ; 

Sir C. E. Lewis, Bart., M.P., presided. 

In moving the usaal resolution for the adoption 
of the report, the CuArmmMAN stated that their 
meetings had always been led as slow, and 
the Shareholders had always contented with 
the exact performance of all the promises made 


an even better statement than usual was sub- 
id to them. After paying the usual dividend 
of 2 per cent. to make up 4 per cent. for the year, 
they were able to forward a balance of 
£6,686. The double tracking of the Cleveland and 


them, and the work was at last completed. The 
 peerosar had become nm on account of the 
reatened competition of other roads, and, more- 
over, in consideration of their Cor y allowing 
the money to be raised for the work on a 5 per 
cent, mortgage, it was agreed that thoy should re- 
ceive an extra | per cent. on the whole of that ex- 
bated . a a or Lead consent, As re- 
¢ financial part of the arrangement, that 
would be absolutely innocuous tothem, ‘They had 
already begun to receive the increased rent, and | 
he thought, in of that foct and the amount 
they now carried forward, they might anticipate 
na an extra } per cent. dividend for next 
is npr oa pa remember that in Aves, | 
, part of the old 7 cent. mortgage of the 
Cleveland and Maho: ae San in) eal be x 
newed at 5 per cent. 


pect an additional dividend altogether of 1 per 

cent. He thought that thisstatement should make 

up for the unsensational nature of their meeting: 
The motion was unanimously adopted, and after 





the declaration of the dividend the meeting closed 
with a vote of thanks to the chairman. 


CORNWALL MINERALS RAILWAY. 


road would be very advantageous to | 





The half yearly general meet was held on 
fetastay at the ‘collices, 17, Victoria: Street, West- 
minster ; 

Mr, Groner CHAMBERLAIN, the chairman of the 


Company, 
The Cwamman said Cremthennast; I have to 
move :— That the of the Directors and the 


gross ‘ 
yi and for the previous» year > 
9074s. 10d., showing an increase: of £4,059 
6s, 8d, Should this increase continue at the same 
rate, we may reckon upon our proportion of the re. 
ceipts exceeding the fixed rents this year by about 
£2,000. Now, gentlemen, that is not’ 

phecy, but perhaps you will ask why I am 

guine as to put t! before ‘you, 
take it that the china clay trade of this district jy. 
the great trade that our railway is to rely upon, 


The china clay when our railway was first 
projected, I do oe think in 


in any way to the expectation 

the relway: The chin: 

sidered the great trade of the district when our 
railway was constructed, geben a 
trade of the district, and if we are to get any divi- 
dend from our line in the it is, 
Balleve, from ¥ a 

0 iscovery, 

what minerals may exist in Cornwall. id 
nium is a metal that is said to exist in Cornwall, 
and a mine is being worked there now, and this 
metal is worth about £2,000 per ton, How mueh 
may exist in Cornwall, or what it may do for our 
traihie, T am not prepared to but itisa feature, 
Another feature is aluminium. Scientific men say 
it permeates the whole china clay deposits of Com- 
wall, and if it can be extracted it will prove of 
very great value to that district and our line. Its 
value, I am told, varies from 5s, to 20s. a ¥ 
We have paid our share to the Great Western Rail- 
way Company for affording us better facilities for 
the shipment of traffic at Fowey, and we have no 
reason to doubt that the works will commence at» 
Cony We sara to aaa conte -_ i ‘ 
from steamship owners, who complai udly of 
the detention that the ships now suffer from the 
want of faci! they demand 
from the railw: 4 Company. Fowey, like all other 
harbours dependent upon weather ‘and tide, must 
have its busy moments and its oom times, and 
facilites should be given there for busy moments. 
At present they should have only provided for » 
sort of regular, quiet trade, which they su id 
would go on all the year round, it is not 
so; last January was a very quiet month, 
because the weather "was boisterous, and the 
ships could not get in or get out; but this montl 
has been busy, and the facilities are not equal to 
the requirements, Tho next thing I have to bring 
before you is the branch line, mentioned in the 
report, which we propose to make to connect our 


at Fowey, which 


| line with an important china clay district not yet 
reach 


ed, This is another essential-reason why 


S| Fowey must be supplied with facilities to deal with 


increasing traflic. The traffic from these china 


| clay works is there now, and it is taken to other 


ports than Fowey, and we believe that by conneet- 
ing our line with those works we shall get a great 
deal of that traffic. Therefore, if we are to increase 
this traffic, we must make this branch line, and we 
believe it will have a great eflect in the future, I 
attended the Great tern Railway meeting the 
other day, when I heard the broad guage knell 
tolled by the chairman, ‘The change to the narrow 
guage raust be made ere long, and your line being 
already a narrow guage, will be in a much better 
position to exchange traffic with that huge system 
of which it forms not the least important ie 
I believe the exchange of traffic from excursion to 
long distance traffic will be increased when the 
change of is made. 
all these together, 
our railway is brighter and better 
ever had t! wd rig of regarding 
will show itself in the future to be what 
and expect it will be. With these 
now move the adoption of the report. 


Son wee, HH. Lancasiren seconded 








‘xcasnine-seconded the motion. 
A Suanenon eh asked what ‘would be the cost 
-Wo have ostimated it at 
Des ak it will be constructed for less 


d to. 
Mr. Dacosta ‘a vote of thanks to the 
chairman for presiding, which. was seconded and 


The CHAIRMAN briefly responded, and the pro- 
coodings terminated, 








GRNERAL STEAM NAVIGATION. 

‘The half yearl; general meeting was held ‘Tues- 

day, February , at the Cannon Street Hotel ; 
Mr. J. H. Turron presiding. 

‘The CrareMan reminded them ‘that at the last 
meeting he announced that a general strike had 
commenced. The announcement was regarded as 
ascrious matter by the Shareholders, as they were 
not mistaken in that view. ‘The first halt of the 
post year showed a distinct improvement over that 
of the previous period, and the Directors had had 


reason to believe that a very substantial in- 
crease of business was certain to take e in the 
second. half of the . The long-delayed revi- 


val of trade ‘had evidently setin; and everything 
had looked most ising until the strike broke 
out, It had cost the Company not only the £22,000 
decrease in the gross receipts shown in the accounts, 
but nearly as much mm in, to the best of their 
rockoning—say, the equivalent ofa full 10 per cent. 
dividend for the whole year. The Directors had 
expected that this would have been the result of the 
unusually good state. of trade 


fhout the 
country dung the half-year i cartatlen, The, 
dock labourers 


struck in 


\ August, und a combina- 
tion of the whole shipping labour of the port was | 


‘Yery s00n wi shortly afterwards other 
branches of labour struck work. When work be- 
= again, towards November, it was moran and 
the men were naturally out of hand, Minor strikes 
kept on , while the work that was done 
‘was not always well done. The cost of labour, 
too, was incroased by 30 to 40 percent, The Li- 
rectors had done their very best under the adverse 
commences against which they had to contend. 
t had been most disappointing to them to see hun- 
dreds of tons di to other routes which ought 
to have come an their ships to London, Noone 
connected with the Company bore any grudge 
whatever towards those through whose. action this 
pw of things had come about. No business could 
regulated if its men were ill-paid, but the 
Sharoholders might be well satisfied that their em- 
ployes were not, and had. not. been, ill-paid. He 
was not afraid—and he trusted that no one present 


was—of London being the dearest port. It had so | peal 


many advantages that on its merits London could 
panes on higher terms with any of its rivals— 
Whe chowever, within strictly-defined limits. 
x shipowners could not endure was uncertainty. 

ot ? wae every confidence in the ultimate triumph 
® good sense of the men themselves, After 
besa with regret of the loss of the Libra and 
had enguin, he stated'that the current half year 
ten oe fairly well. He then moved the ana 


Mr. Gi: ‘ 
5 gaonen Brownr seconded the motion. 
phe prac i in reply to questions, stated that 
“eae 1 simply .not had the money to buy 
arall te nal re bene nah the debentures. 
go to other places to make good 
Toutes that had died out, or were dying out. 





figiy 


They had not neglected 
they neg! the eet trade, but 
the 
mir nad oheaantage given by oer ne 
The report was . 
Proved, and the. and the dividend ap- 
compl closed with the usual 





Fenilieg half year of 1888. The London.and North 
‘estern Company, who ran fish trains and other 
goods traffic over their line, had complained that 
the permanent way was not st enoug! 

ice, and consequently the Directors had been 
pressed into this apenas. There was also an 
increase in the working expenses, owing particu- 
larly to some change in the staff, and all these cir- 
‘cumstances contributed to lower the dividend. 

Mr. J. W. Barren seconded the adepioaict the 
report, which was agreed to; and a div! at the 
rate of 1)*per cent. ‘and the first preference stock of 
the Company was declared. 

Sir James Kitson (the chairman) and Mr. J. W. 
Batten were re-elected Directors, and the retiring 
auditor, Mr. John Newton, reappointed. 


SOUPHWARK AND DEPTFORD TRAM- 
WAYS. 





Tho half yearly ordinary general meeting was 
\held on Monday, February 24th, at the G idhall 
| Tavern, Gresham Street, E.0. ; 


Mr. W, J, Cannoruxrs- Warn in the chair. 
The Cuarrman, in moring ‘the. adoption of the 
report and accounts, cor the skareholders 
on their having earned the largest profit short 
ever earned in one half jer during the - 
pers existence. It would be difficult to find any 
oree tramway of a similar extent, and running 
through a si) r district, that was more economi- 
‘cally managed. It was most difficult at any time 
to increase the receipts of a tramway company, 
jagpecially in a poor labouring district like tl eirs. 
They to do more work to earn less money than 


)any tramway company in the ect At the 
resent time they were earning 11d. per milo, as 
against 8}d. only five years ago. earning 
26 per cent. more per mile, they had earned the 
traffic at a cost of just under }d. per mile less run. 
The Directors proposed, with the assistance of the 
Shareholders, to commence a reserve fund from 
time forward. By the provisions of a Bill to 
which they gave their consent 12 months ago, 
they took power to divide the nee A capital 
into preferred and deferred shares, and the divi- 
dend now to be declared was on what he might 
term the preference ordinary. There was £6,460 
of bonds, out of £15,000 which lately came due, 
|still to be placed, ‘Lhe Directors tried several 
| ways with regard to the issue or renewal’ of these 
debenture bonds, bu: without success, and he ap- 
led to the Shareholders to make up tho 
deficiency, in order to prevent the mortgage 
getting into other hands. — If each Shareholder 
would contribute 4 per cent. of his holding the 
difficulty might be got over. As an instance of 
the cpa ae or} whey = up oo debentures 
would possess, he said that whereas five ago 
the Company only made a profit of £500, during 
- past-year they had made a profit of over 
6,000. 

Mr. Honnocxs seconded the motion, which, 
after a short discussion, was carried. 

‘On the motion of the Oxarnmay, a resolution 
was then authorising the Board to raise the 
sum of £40,000 by the creation and issue of new 

i ‘shares or stock, the amount to be issued 
now to be limited to £10,100. ’ 

Mr. Hoxnocxs seconded the motion, which 
was agreed to, and, after the usual formal busi- 
ness had been transacted, ings termi- 





ted, the proceedin, 
aaa of thanks to the Chairman and 


lf year, there 

d. Out of this the 
recommend adividend of £5 per cent. on thepro~ 
ference capital, and a drvidend “of 2s, 6d. per — 


available for 


share on the ordinary sbures, with a balance of , 


£467 to be carried forward. But owing ‘tons 
railable 


sufficient working capital, the amount ay: 
for the payment of dividend was absorbed) in 
stores and materials. 


‘The Cuainaan-aaid, with one exception, he ‘eu 


thought he could eatisfy the i} 


‘were not in a very bad: position, and: that, 
they had made good progress. * 
was to increase the-traffic as-much as possible, 


The meek sere under maa 
were improving the as mush as possi 
Upwards of 20 cars Bad been altered so as toallow 
of their carrying garden seats, the stables 
at Jew's-row, Battersea, had been 


and the t way bad been, and still 
was, undergoing extensive fepairs. © All the 
debentures, which were redeemable on January 


Ist, had either: been: renewed or reissued, a8, 
‘also the balance.of those which fell due on July last. 
They had sold fouromnibuses for £40 each, which. 
was i ‘The position of the 
Company now, compared i 


years , was fair; while the conveniences 
offered to the public were very greatly increased, 
and the delays at crossings, which were formerly | 
distressing to all—directors and the public alike— 
had now, in hari, ame of the increased number 
of crossing places, 
the Christmas half-year, 1885, the gross receipts 
were £33,700, in the last half this had risen to 
£37,200. The net profits in ‘the December half 
of 1885 were £2,015 ; while in the last half Hey 
were £3,182. Again, in the Christmas half, 
1885, they carried 6,330,000 ; while in the last 
half ‘they had grown to 8,206,00". He oom- 
ed of the power which belonged to corpora~ 
tions and all local authorities to vary the character 
of the road over which the tramways ran, to sub- 
stitute wood for granite, or to change the character 
of the rails used. ‘The different companies all 
over the country were complaining of this inter- 
ference, and they would have to get the matter 
settled by a 
had abused their powers in a frightful wake and 
they had suffered to the extent of £25,000 by the 
arbitrary conduct of local authorities. “THe urged 
upon the Shareholders the necessity of subscribing 
for additional preference shares to the extent of 
5 per cent. of their holdings. He moved the 
adoption of the report nnd the statement of ac- 
counts— (Applause). 








Mr. G. F. Fry seconded the motion, 

Mr. ALuEn criticised several items of the ac. 
count, and contended that their expenses were such, 
that ‘there was little ehance of their getting a divi- 

Mr, Geumate thanked the Board for the man: 
ner in-which they and their manager ‘Mr. Jaques’ 
had met the request of the employes for shortened 
hours, and in other ways making their life more 
tolerable—(Applause). He had the satisfaction of 
reminding those present that the men in the em- 
ae ‘of the Company were so satistiod with wi 

ad taken place, that they had unanimously. ~ 
sented an 
vice, to their man 
plause). He was glad to notice that the working» 
expenses had been kept to the same point for four 


r, Mr. Jaques—(Loud 


aoe 


and * | 
4 Ee", 


n very greatly reduced. “In + 


authority. ‘The lovalauthorities 


shpanied by a silver wa were i 


‘Mr, Hammonp thought that they were paying too rs | 


‘of 








much for their horses, and too much also on 
and renewals, fe 
Cc. W, Rppahane of the Toseewaye tae 
San cohisies ny th tee futare woe of slestricisy as 
sreeis tam, he wenanty weet set 
they, would get permission to use it. 
MAN showed, by figures, that with 
_ the exception of, eos Doman ee hing were 
e for ate hore thon this Company dil 
‘The motion was then passed and the dividend 


tr “Auten moved and Mr, Rumuanpr|TePort 


race a motion that the 2s, 6d, per share should 


CHatnMAan said it was impossible to pay that 
dividend, as the money was already laid out. 

The motion was, however, put to the vote; but 
only two or three voted for it. 


. 8. J. Wipe (the chairman) was re-elected | carri 


Dr. H11.18 proposed that Mr. G. Ennis be ap- 
pointed to fill a vacancy on the Directorate, and 
considerable discussion ensued, Ultimately a 

% ion was passed in the negative, so as to reduce 
number or Directors hy one. 


A poll was demanded by the Cuatrman, which 
r Ritea at once. ” ' 


NATIONAL STEAMSHIP COMPANY, 
7 patioary general meeting was held Feb. 
27 at Liverpool ; 
Mr. Dovauy Kennepy (Chairman of Directors), 
presiding. 
The prestmcay, in pacing tho soption of me 
Teport, congrat the ers on 
having returned to a dividend-paying 
ear, hear.) On the working account 
r there was a profit of £136,336, against 
16 last year. The working expenses for 
, London, and New York this year were 
£16,470, against £16,053 last year. The ea: 
theref: had increased by £55, 
mont expenses of £555. The directors had paid 
£56,000 of debentures, £29,350 had gone in divi- 
ds to preference 


mmonded a dividend of 5s, a share, or 


60, to the ordinary Shareholders, in addition | 


to w £88,000 was to be carried to the reserve 
fund towards the £160,000 which had been paid 
‘this year for the two new steamers. The Com- 
pany had the misfortune to have one of their 
steamers (the Erin) missing ; the loss in money to 
the Company would be about £25,000, accom- 
|, unfortunately, by considerable loss of 

luding some of their best and most 

careful officers, many of whom had been in 
their service for twenty years. The Lon- 
strike which occurred recently disor- 

all their aarangements in that port 

several weeks, and inflicted upon the Com- 
pany a direct loss of £10,000. Unfortu- 
» the labour question, although it appeared 

to be partially settled now in London, was not 
working at all satisfactorily, and if that con 
tinued he had very little doubt the shipping busi 
ness of the Port of London would be perma- 
nently injured. The Directors hoped for some 
improvement, and were doing their best under 
the ciroumstanoes. He concluded by moving the 


SE 
lers of a dividend of 5s, per 
share. i 


Aldorman Nictrotson seconded. 
Mr. C. Dixon, while congratulating the Di: 
on the satisfactory 
considered that the dividend ought to be 
10s, share, seeing that in cash fs valuable 
the Company had in hana a sum of about 

@ quarter of a million wewnins 

G Min MAN remarke: Sayed the Directors 
could ‘agree to any proposal for an increased 
dividend this year. Rake paying the dividend of 
‘43 share there would pe left on the profit 


loss it, and he did not think 

eo'breth te carry to Teivwel sae eg 

iker some further discussion, Mr. G. 

: ed, as an amendment, that a sum of 10s. per 
paid on the ordinary stock, 


reholders, and they now | 


a 
to of the Company's | solici 


ISLE OF WIGHT. held 
early general meeting was on 
Feb, 26 at she Westminster Palace Hotel ; 
Mr. H. F. Tanourprn (the chairman) presiding. 

The Cuatuman, in moving the adoption of the 
and statement of accounts, remarked that 
he had little to say, as good wine needed no bush. 
They had a dividend of 9} per cent. to declare, 
making 6} per cent. for the year, against 54 per 
cent, for the previous year. The present was the 
largest dividend paid since the Company had been 
in existence, and it left a balance of £663 to be 

ied f d. There had been an increase in 
all the various classes of traffic, the receipts had 
been gradually going up, and they might fairly 
reckon that they were not likely to go down. 
Almost the only thing they could fear as likely to 
interfere with their dividend was an accident. 
The Directors had done :heir best to conduct the 
traffic in the safest possible manner, but as ac- 
cidents would happen on the best regulated lines, 
the Board had thought it wise to effect an in- 
surance against, not all possible accidents, but 
against any accidents likely to happen on their 
railway. . 

Mr. J. M. Sronant seconded the adoption of 
the report, which was carried unanimously, the 
meeting then agreeing to a declaration of a divi- 
dend of 9} per cent. 

A specinl meeting of the Shareholders was 
afterwards held for the purpose of considering a 
ool to be introduced into Parliament, to 
confer further powers on the Company, to conso- 
lidate rrange the capital of the Company. 

Mr. Beate, the Solicitor, explained that the 
| first provision in the Bill conferred power to take 
jcertain land at Sandown Junction. The most 
important provisions, !owever, were those which 
provided for the consolidation of the three differ- 
ent classes of debenture stock into 4 per cent. 
debenture stock, ard the conversion of the ordi- 
nary stock of the Company into equal amounts of 
preferred and deferred ordinary rtock. ‘There 
was an optional power to holders of preference 
stocks to convert those stocks into preferred ordi 
nary stock, receiving, as consideration for giving 
up the preference stock, a bonus in deferred 
ordinary stock for so doing. 

The motion that the proposed Bill be approved 
provoked strong opposition from two Shareholders, 
who wished to be satisfied that the consolidation 
would not depreciate the position of debenture 
and preference shareholders. 

Eventualiy the motion was carried, the two 
gentlemen in question dissenting. 

The usual vote of thanks concluded the pre- 
ceedings. 





REGENT’S CANAL, CITY, AND DOCKS 
RAILWAY. 

A general meeting was held yesterday at the 

offices, Leadenhall Street 
Mr. J. 8. Fonnns presided. 

The CuarmMan stated that the meeting held a 
fortnight ago was adjourned co that the Directors 
might have the Kirreaced of ascertaining the 
views of the Canal Shareholders’ Committeo, A 
correspondence had tuken’place between the 
tors representing the Canal Shareholders and 
the solicitor of the 
the result, so far, had beon a proposal to which 
the Directors could be no parties. It had been 
suggested that a deputation of the Board 
should have the opportunity of meeting 
the, proces t of the Canal Proprietors, or 


joard, and he regretted that | Leck 


tly was unseen—that the scheme 
a cern ae 
20 the mere fact on, 
re-opened . 
way Company, 


was very desirable to fe Bey 
especially as negotiation: 

the Great Northern Rai He 
be 


proposed that the extension of time Bill 
approved. . 
ate Gasstor seconded the motion, which way 


to. 

‘The Cuarmman afterwards advocated an aj. 
journment of the meeting, and that the Abandon. 
ment Bill, meantime, should not be vetoed, Wha 
he desired was that they shouldnot get into litigs. 
tion, until they had discussed the matters at 
issue. 

Mr. Sonen stated that what the committee de. 
sired was to strike out objectionable clauses frem 
the bill, and to protect their right 

Mr. Hortams (tho sulicitor) ed that the 
Directors would readily modify the bill so as to 
be impartial, but they could not adopt the views 
of either party. 

After some further discussion it was decided to 
adjourn the meeting to the 21st of March. 


WATERFORD AND LIMERICK. 

‘The half yearly meeting was held Feb. 27, at | 
Limerick ; 

Sir Janes Sparc, chairman, presiding. 

The CuatnMan referred at length to the dispute 
with the Midland Great Western in reference to © 
the purchase of the Ennis and Athenry line. The 
N sekrate and break on aad nee payed 
‘a lease in uity of the En ine, 
had Sir Rainh « Cusack's solemn undertaking not 
to interfere in this purchase matter, bis 
written promise to send a sealed agreement to that 
effect, which they never got. It was for others 
to explain the action ; he could not. He me 
the recent strikes and the one now going on in the 
bacon trade, which had caused a great falling of 
in their traffic receipts. The chairman put the 
resolution declaring no dividend on the ordinary 
shares. 

An amendment to give one-half per cent. fell 
through for want of  seconder. 


Current Puntications.—The 1890 edition of 
the “ Directory of Directors” contains 12,500 names, 
of which 2,200 names are new, The Director is 


but it is some guide, and by tracing up all the 
Directors and their connections a pretty 
guess can be made as to the value to be set on & 


name. 

The “Financial Review for 1890," issued 
annually from the office of the ““ New York Chroni~ 
cle,” has appeared (Edwards and Smith, 1, Dr- 

’ Gardens). It is a most useful compilation of 
‘ies extending to 250 pages, and 
contains maps of 80 railroads, 3 

‘The attraction of the “Magazine of Art” tor 
March is the frontispiece giving a epee of 
“Saved"—a shipwreck scene—after the picture by 
Frank Bramley, Part i8 of the * World of aaven- 
ture’? keeps up its utation as a repertory © 
moving incidents, ‘The March number of the 
“ Quiver” has the continuation of two serial 
and 16 other contributions illustrated. 

The feature of “ Lippincott's Magazine” (Wert, 

d Co.) ix that it contains a complete story 
i Ny sold in separate shape for * 
shilling. ‘The story for March is *'I'wo Soldiers; 
by Captain Charles King. 

Tux will of the late Mr, Robert Baxter (former! 
head of the firm of Baxter, Rose, and Norton, Pat~ 
Hamentary Solicitor), who did on the 8th October 

aged 87 years, has been proved, the personalty 
being valued at £35,941. mi 

‘Tue will of the late Mr, Isaac Braithwaite, 
Hookfield Grove, Epsom, and 4, Gloucester Squat’ 
and formerly of Austin stockbroker, 
died at Hastings on the 26th nye 

Proved at £289,059, 





































presented by the coumittee it 

a Saber of members on the share 
t 77, and the number of shares 
uring the half year tickets were issued 

; ‘04 members of the Civil Service, and to 853 
of ders, Goods were purchased to 
amount of £822,605, and sold to the amount 
nf £926,083, and the stock in hand at the close of 
was valued at £310,981. The gross pro- 


ng at 
t. on the amount of the sales. 
nee for tne half year amounted to £23,000, 
hich, added to £3,378, brought forward from 
ious half, Ley tapi to etree with. 
Out of this the committee recommen: the - 
Se! of 128. in respect of each “A” or fully 
naid-up share; that each ‘*B"* share be credited 
ith the proportionate amount in accordance with 
the rules; that £1,000 be granted to the pension 
fund, and £20 to the employes’ provident fund, 
nd a balance of £3,889 carried forward. 
‘The CuarnMan, in moving the adoption of the 
t, congratulated the members on its satis- 
tory character und the continued prosperity of 
association. He was glad to be able to an- 
mounce that the Committee had succeeded in 
isposing of the Tavistock Street promises, and 
hat all the branches of business which were 
formerly carried on there had been concen- 
rated at the Bedford Street and Chandos Street 
to Possession had also been gained of the 
frechold house in Chandos Street which had been 
by a chemist, and the additional space 
would enable a larger refreshment room to be 
jopened, and to increase the accommodation in one 
two of the branches which are at present in- 
conveniently crowded. 
Mr. Bexcurn seconded the adoption of the re- 
ortiwhich, after a number of questions had been 
answered by the chairman, was to. ‘Two 
notices of motion, which had been given by Mr. J. 
C. Buckmaster, of the South Kensington Museum, 
jin one of whi.h the desire was expressed to insti- 
tute a system of profit sharing with the employes, 
were not ied with, the chairman explaining 
that he been in correspondence with Mr, 
Buckmaster on the subject. 

Mr, J. Oaxesnorr moved— 

“That tho committee be instructed to prepare a 
teport giving particulars as to the hours of work, 
rate and scale of payment, duties performed, age at 
entry into service, length of service, length of over- 
time and amount paid for it during the year 1889, 
Hi ae employe of the miescle i, im 

ition was only su, ed by it vi 
ma teed tga) ly supported by its mover 

The usual routine business having been trans- 
sted, the proceedings were concluded with a vote 
of to the cl aD, 








Torrexnam anp HAamrsteap Juncrion.—The 
Teport ofthe Directors for the half year ending 3st 
December last states:—After providing for £2,713, 

the amount of debenture interest accrued 
the past half 


Year's working of £9,714, to which must be 
let the sum of £16 brought forward from the 
nt year, making a balance of £9,730 ava)l- 

ns # dividena, ihe Directors recommend the 
‘ynent of a dividend at the rate of 6 per cent, per 
cathe gt the No, L pret toares, SB.ce Yr annum 
. 2 preference shares, and of 4 per cent. 

t ‘“anum on the No, 3 preference shares of the 


sum of £205 to be carried for- 
credit of the current half year. 
Pcmoxs axp ‘Lexny.—The Directors’ 
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SPEOIPIQATION A. 























half year 49'8 Stettin oak, Memel or Dantzio fir, pitch pine, 
Gent. Whe am of £878 has boon credited. against Amepiach "eck Cenation tol ton ae ae 
the steel rail renewal account, which now stands at weer veerd " 
£1,726, After providing for the interest on all] SPEOIFIOATION Bs 7 
fixed charges, there is a ce of £4,217, out of intvgaremm orn a donrdey 
which your Directors recommend a dividend on the SPECIFICATION. ©. 
preference shares at the rate of 3} per cent. per Swedish deals, battens, and boards, St. Peters. i" 
annum for the half year, carrying forward a balance burgh white deals, battens, and boards, and Quebeo 
of £197 to next account. The payment for the year yeliow pine deals and boards, 
is £2 17s. 6d. per annum, the same as for the aaa ormeenciel (Sara teak wheel blocks, and - 
corresponding period, Quebec whitewood. és + ae 

ASSOCIATION FOR THE ORAL INSTRUCTION OF | Specifications, with Forms of Tender (upon whichalone | 
Dear and Dvumy.—We are informed that the | Tenders can be received), may be obtained of the Secre~ 
Right hk od Se apy ir will preside at _ dinner sary, at ony Paddington Station, or of the Storekeeper, % 
in aid of the Funds of this Association on Monday, - 
12th May next, at the Hotel Metropole. Bay rarer ret iment rg peer to 

Muswett Hiny anp Pavace Kartway.—The | to 10 o'clock a.m, on Thursday, the 6:h proximo. 
half yearly meeting was held Monday, Feb. 24, at| The Directors do not bind themselves to accept the 
1 Draper's Gardens, K.C. Mr. John Alldin | lowest or any Tender. t 
Moore, who presided, imared the adoption of the J. D, HIGGINS, 
report, and merely sta at, in col uence of a 
the closing of the "alexandra Palace, mehe aes has February, one y 
had aaa very ceatsak ye traffic during the half ne . 
year. r, James son seconded the motion, . . 
which was adopted. The meeting thon proceeded Great Western Railway. 
to re-elect the retiring Directors and auditors, Ng Directors of this Company are c 

CommenctaL Fartunes.—The number of to Teodve TENDERS focit be SUFRLi about 
failures in England and Wales gazetted during ,000 ‘4 sons tt gir axed nich 
the week ending Saturday, Fob. 22, was 95.| «ioe Tenders can be received), may bo obtained, of the 
The number in ithe corresponding week of last Beoretary, gt the Paddicgton Station, or of the Store= 
year was 100, showing a decrease of 6, being a | keeper, at Swindon, 
net decrease in 1800 "to dato of 55.—Kemp’s! aitswe render for Yellow Fines will be, readved 
Mercantile Gazette. | on or before Tuesday, the 11th proximo, i 

| ‘The Directors do not bind themselves to accept the 
The Stock Exchange lowest orany Tender, 5, p, HIGGINS 
MEMBERS OF THE STOCK EXCHANGE! ns, ocretarye 

ARE NOT ALLOWED TO ADVERTISE | Psddington Station, Tandon, 
for business purposes or to issue circulars to per- 7 
sons other than their own principals. Midland Railway. 

Brokers or Agents who advertise are not in any SOUTHERN DIVISION. 
way connected with the Stock Exchange, or under — ; 
the control of the Committee, | TO PAINTERS AND DECORATORS, 0 

Lists of Members of the Stock Exchange who . at : 
act ss stock and share brokers may be obtained on (TSE, Directess are prepared to receive * 
application to 1, Cleaning and Painting Station Buildi ’ 

FRANCIS LEVIEN, Hental Property at dod. between Obellastons 
Secretary to the Committee of the Meour aes Tonge, Worthiogvamy, Weston- 
; Stock Exchange. 2. Cleaning and Painting the Station Huildings and 
Committee Room, Rental Property at and between ‘'ydd, Ferry, 
The Stock Exchange, London, E.C. Wisbech, Wisbech St. Mary, Murrow, 
‘Wryde, ihorney, ani Eye Green. : 
3. Cleaning and Painting theStation Buildings and 
Station Master's House at Kettering. 
B R A N D ’ NS) 4, Cleaning and Painting the Station Buildings and 
Button Oolvfeld, “Button Parky Streetigy 
Aldridge, Walsall Wood, and Brownhills,” 
Persons desirous of tendering for these works may 
BOUILLON spect the fications and obtain quantities upon appli+ 
cation to Mr, A. A. Langley, Engineer, Midland Rail~ 
, way, Derby, on and after Friday, Feb, doth, 1800, 
T ers: forwar Secre= 
NUTRITIOUS axp INVIGORATING. | tary of the Way nnd. Works ‘Committes, Midland 
pty Rok not later than 9,0 a.m. on Friday, 
are! » TRYO, 
i iti ii ‘The Directors do not bind themsclvos to the 
Requires the addition of boiling water only. lowe ot any rd deal wp tin pom — 
with any of same, 
Sole Address—MAYFAIR, W. TEES 
oe zh Derby, Feb, 25th, 1890. 
GRATEF eee Midland Railway. 
E P P iS) iS) C 0 C 0 A TO CONTRACTORS AND BUILDERS. 
BREAKFAST. A othe Wi ‘ 

“By a Inowledge of the natural laws which | JHE Directors of the Midland Railway 
govel operations of digestion and nutrition, and lon ofa Gr powers’ ad > rl 
careful epplication of ‘the fine y, erection of a Grain Shed in Timber at Tydd, near 

Cocoa, Mr. Epps has ‘our breakfast | Peterboro’, and Loose Boxes and Shedding at London 
tely tha: Road, Derby. 
fave ns many heavy dostors bile, Tels by the judicious | , Fits and Sredtintiions: say US teak; Dane eennas 
use of such articles of diet thata consti may be | Particulars obtained, on a n 4 "1 
ually built up until strong enough to resist every | Architect, Cavendish House, Derby ; or at the engineor's 
fara to disease. Hundreds of subtle maladies are | Mee, ee Aapeten fly mg ia 
oo ee Ue ray ea scany a fatal shaft by | tary of the Way and Works fee, Midland Itaile 


Senate ak Sethe WA tet 
nourished frame.” —Civil Service Gazette, 


mami 
later than 94.m, on Friday, March 7th. 


way, Derby, not 
“ie Directors 40‘net ‘bind tnemalves io aceon che 


with boiling water or milk, Sold only in | lowest or any tender, nor to pay any expenses 
‘hy Covers, labellsa tus 7 | tho name, 


JAMES EPPS and Co Homeopathic 
Chemists, London. 


- 
; 


ion 


JAMES WILLIAMS, 
Derby, Feb. 25th, 1890. 
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Every 10 1t. has Jabel.as.aboye,,and bears our! Drade Mark, aaa 
‘ N 
Under this ered title aves! included the Invention of Mr. Field, ‘and experience has proved them 
{ber the MOST BEFFIC. NT DURAB: ‘AND ECONOMICAL PACKINGS ever made. They are composed 


Asbestos Oloth, but the ‘on ‘Rubber is placed in two forms to suit various cases. They are [ 
UALLED FOR EVERY KIND OF ENGINE, and are being universally used by the leading Steans 
panies for ordinary Compound Triple and Quadruple Expansion, Engines of the latest type. 

IN ORDERING PLEASE STATE WHETHER ROUND OR SQUARE REQUIRED. 


JBELL'S ASBESTOS COMPANY LIMITE 


DEPOTS. DEPOTS. 
. MANCHESTER : Cable &t., Blackfriars. BIRMINGHAM : 7 John Bright St 
“LIVERPOOL : 2 Strand St., James St. GLASGOW : 36 Robertson Street. 
HULL : Humber Dock Bosin. CARDIFF . West Brte Street. 
DUBLIN, BELFAST, ANTWERP. BERLIN, and BARCELONA. 


, SOUTHWARK. *3i * LONDON, 81 


AN:& SOAPSTONE PACKING|BELL’S ASESTOLINE nent-0NDOOTING oumnnelttl 


«ds the REST LOCOMOTIVE PACKING made The reputation of this Lubricant is 




































based on the experience of thousands ‘Will reduce 
of users, which places it far in ad- _— 
vance of those who rely only on cant, Ott 
mere laboratory tests. _ 
2 ae 
ASBESTOLINE voter th 
ours 
Well’s —— bottoms 4 
eriur to 
COMPOUND HYDRAULIC PACKING | °”£4Pés7, vibe, an # 
ISPBPECIALLY SUITED FOR HYDRAULIC. MACHINER' mosT a ta cost it 
ACCUMULATORS, AND AMMONIA AND ALL PUMPS, Has been afew mont 








EFFICIENT, 
CLEANEST, aul 
most [| purposes, 
iwoporous fie ma AND BEATER 
AND ay, ALL OTHER ALL BAGS Ant Manni 
SAFEST sates iy BELL'S ASBESTOS 
For StenmReninas & c Cylinders, Gas-Engines, | /U8R/CANT. wor. [BOILER PRESERVATI\ 
machinery, 


Will effectually keep Boilers 
and every class of ccrustation without iijury tothe 1 
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BELL'S ASbeSTOS 


EXPANSION SHEETING 
RINGS AND TAPE. 


Ts the ow efficient and reliable material for Manhole, 
udhole, Steam-Pipe, and ail other joints, 
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PATENTEES AND 


“INTERLOCKING 





“Barnway SIGNALS and 
hoe SAFETY APPLIANCES, 


ni GOLD MEDAL INVENTIONS EXHIBITION, LONDON, 1885. 
© Aluc at the INTERNATIONAL EXHIBITION, ANTWERP. 


te, . SAXBY AND FARMER, 
Engineers, Tronfounders, Manufacturers, and Contractors 


ay es Fipe 


Locking and Other Levers, Level Crossing Gates, Lamps, 
id Wire Connections, paces ert ateieosen &e, 

i * eee een) on pee ae 

e description. 8 yo prices aa fata 


‘Telegraph eget ens 
deve. ge Ean 


sp omy 
vied contractors, and shippers for ee | 
fins. and Works :—Canterbury Road, Kilbarn. London. N.W. 
THE 


it Way SIGNAL COMPANY, LIMITED. 
FAZAKERLEY, LIVERPOOL. 


MANUFACTURERS OF 
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Fa, 


ae re 


Mabat, GOLD MEA: 
ch i, EDIND 18 





ber: Baler Signal Cabins, Interlocking Lever 
f . Frames, 
ee se 





: Signal Work of “Every Description. 


ey Contractors to the Lancashire and Yorkshire Railway. | 
Gale io emo to the Midland Great Western Railway. t 


: "Managing Director—GEORGE EDWARDS, 
by Bl Dopartwont of the London and North Western Railway, 


ia come et 

| BIRKBECK” Bi 

BU BANK, 
a iyTos Bur si INTEREST Lawn, 


THI CENT, INTEREST allowed on 
Pw : fon CURRENT 





Ploted ZI. Ths interest So abit the princi- 
on the 
a FRANCIS RAVEN FT, Manager. 






How to Purchase a House for Two 
Guineas per Mon‘ 
(Or a Plot of Land for Five Shillings 





For Junctions, Stations, Sidings, &., 
Of the MOST APPROVED DESCRIPTION; also Every 


SEMAPHORE AND DISC SIGNALS, 
IN EITHER IRON, STEEL, OR WOOD, y 
" Every Description of Railway Signal and Station ia . 
A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. 
Comieaae 0 the Fetndpal Rallways to the Viitied Kingdce.; also the 

America, and the Colonies. 

WROUGHT AND CAST IRON GIRDER BRIDGES, &, é 
4 ‘ GAS ENGINEERS, &c. YER ts, 
3 ' Registering Turnstiles for Toll Bridges, Public Gardens, &c. 


IURGH, 1886, 
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DEATH AND DISAB 
ACCIDENT, 
The Railway _hassengers Assurance 
Company 


ASSURES £1,000 ar DEATH axp FULL ‘ 
BENEFITS at £4 PER ANNUM,, 


Hon. EVELYN ASHUBY, Chairman. 


£250,000. 
=" N00) Annes! Fe ee 2 


Invested Capital and Reserve Fund, pert a 
COMPENSATION PAID, 
£2,750,00 0. 


West End Office:— 
8, Graxp gear su Bur.pwwos, Wao. P 


| 


re Conxurt, Loxpone BC. % 


CAMBRIC cusarmas 
HANDKERCHIERS.” 


b Samples ~ sh Lists, Post fr 

Hematichel 

it io g ‘ha 
len’ 

Gent's. bin Gent's sa Ea 

ROBINSON & CLEAVER, BELFAST. 


ROBINSON & CLEAVER'S 
MATCHLESS SHIR’ 
ine ee 
pet bl-dnen (to measure or pat — 


OLD SHIRTS made as 
» new, with best material’, 1 
Bands, Cuffi, and F , 
% Free Lists and samp of Oller 
‘AST. 








PLEASE NAME THIS "PAPER. 











Nis, i (oT ap ages 
DCKS ant PAIS purcheood’ and sold. 
DEP. 





‘With Immodiate Pouession, either for Building or _ py 





Bagistered at the General Post Office as a Newspaper. 
SATURDAY, MARCH 8, 1890. 


RO EEE RTE ELECTRIC 
goah LIGHTING 


m every, alternate Thursday for the West Indies,] THE THOMSON HOUSTON SYSTEM | 
Califoynia, British Columbia, &c. NOW FITTED AT 


tutta ae ass. "Se |ST, PANCRAS STATION," 


Lisson, Greyiowa, and Paolo Ports. 
First class Return Tickets for faro and a half. i: 


ERGES weve emimines.x|GOODS STATION (. B. 

























Se82 B82 See 


or to J. M. 


Hoyal Mal Seat Pashit Compa. 18, Fr belie mt & 8, ¢. Ry. ) 
The amy Railway Carriage and ALSO BEING FITTED AT 


oa i Company, Limited, BRADFORD STATIO 
yeseetcren of Ber ax “QML B,) N 


bile orb fore, KE. ‘rie, Caracrry ov xuusn Tunes P PLANTS, OVER 


Chief Offices: Midland Works, Birmi 
aie oMorkst avbey Works; BhrewsCury.” 500 ancs. 


Br nnd nya fren aaeereane 












dom, 8,0.” LAING, WHARTON, & DOWN, 
WOODITE & WHALEITE | #82" 20ND stunet, LONDON. W. 
_Ordinary‘and Extra Qualities of Defies all previous inventions for es ee ae ” 
TOOL STEEL, ERS AND NAVAL Sarrixy Wonks, Bieiingetiee * 
° oppenbas- SVOCESSORS TO MESSRS. JOSEPH WRIGHT AND 


70R ENGINEERIN' MINING PURPOSES. — 
nibs Tl goto HUNDREDS of TESTIMONIALS from all Parts, Me “of Railway  Car- 


‘Tramway Cars, Wagons, and Railway 
AMUEL OSBORN «C2. 







Ixapueerve Packtxe Rinos axnp Guar 
LASS 






ry dent Wagons buil 
as A extending over a series of poate, “ 
an large aemeg eal |, Ironstone, y and other 
on hire. 
‘and Chief Offices :—Saltley Works, Bir- 


Brak Warca ‘Works :—Great Eastern Railway, Peters” 
iA VONSIDE ENGINE COMPANY; 
BRISTOL. 5 at 


LOCOMOTIVES. 
REPAIRS AND DUPLICATES. 


NOR. 


ee or Musner's Srecian WOODITE ITE COMPANY, |" 


(Stur-Haxpenrxe) AND Titanro Srenis. Delahay 8t., Garett oh MSt, Westminster. 
CALLEY’S TORBAY |P°UERS. TANKs, GIRDERS. AND 


mS RIDGE PAINT. CONSTRUCTIONAL IRONWORK. 


CAST IRON TANKS, witn Pranep Joys. 
MMENSE SAVING — IN ITS USE, TANKS in Steel or Wrought Iron. 
WEIGHT “FoR” 












avin BOILERS of the most modern construction. 
hong oe THREE TIMES the SUR- GAS and CERIO AL PLAST of any 
POWER of Red Lead, magyitude, Successors to the late Avonside Engine Company, 


ato Din al se Rebniee . Limited. ‘ ig 
—_Meweastio, Sat INSULATORS AND Pa 
LIMITED. BATTERY pt esha 

SUBSEINUD CAPITAL’, £360,000, a ee STONEWARE 


PR Eten E, SONS, & ¢ zc Co. 


















‘ PATENTEES AND Sree Be 


“INTERLOCKING LEVER. FR 
For Junctions, Stations, Sidings, ie: 
Of the MOST APPROVED DESCRIPTION ; also Every 


SEMAPHORE AND DISC SIGNALS, 
IN EITHER IRON, STEEL, OR WOOD. a 


: _ Every rege of Railway Signal and Station tenia 
Nich peal wwe A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. ’ a 
DARIN Contractors to the Principal Railways in the United Kingdom ; Bee: ee 


r <u WROUGHT AND CAST’ IRON GIRDER BRIDGES, we 
FRLoo TERM GAS ENGINEERS, éc. i 


Registering Turnstiles for Toll Bridges, Public Gardens, &c. 
























®arvwar SIGNALS and Pees 














a SAFETY APPLIANCES. {n, paiway era sae 
econ scmvar invaivrrone EXHIBITION, LONDON, 1886. Company 
© Alec at the INTERNATIONAL EXHIBITION, ANTWERP. ASSURES £1,000 ar DEATH axp PULL 
'.  SAXBY AND FARMER, TETAEITS as 06 2 oe 
“Engineers, Ironfounders, Manufacturers, and Contractors Hon, EVELYN ASHLEY, Ohara, 
Haier 8 Locking and Other rpg Level Crossing Gates, Lamps, | ; “soo oi saga 
and Wire Connections, Wheels, Oranks, Fittings, &. ne ME See 
Tron and other Posts for Electric Lights, Improved Block Telegraph, Intruments N. PALD 
“ Iron Weirs and Sluive Gates, Gieen, lien i orig Ou Castings of every £2,750,000. 
ar Gtpedial export'peicms au teres to ippers for colcnial Weat End Ofeei-2 Seah 
ays. vale 8, Graxp Horen Burorvas, WO. / 
Oftess and Werks :—Canterbury Road, Kilbarn. London. N.W. Head Office 
7 am 64, Comsat, tu, Lamow, EAC, 0 
RAY AY SIGNAL COMPANY, LIMITED. ROBINSON AND CLEA: 
Mapay, FAZAKERLEY, LIVERPOOL. hin MED CAMBRIC SOOKE ; 
Sits a MANUFACTURERS OF mist a HANDKERCHIEFS, 
pay Signal Cabins, Interlocking Lever Samples and Price Lists, Post free, 
F ramos, Children's nt aang 
Gents, 2be0he | Gente, dec 
S Bideal Work of “Every Description. ROBINSON & CLEAVER, BELFAST. _ 
Contractors to the Lancashire and Yorkshire Railway. ROBINSON & ge , 
Sole Contractors to the Midland Great Western Railway. ' EB - ; 
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Fan bald (to measure oF i “4 
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"Managing Director—GEORGE EDWARDS, 
of the Signal Department of the London and North Western Railway. 
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Oe ence 
10 
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le rca te saint 
wi to the ent 
ale individuals, without aid or favour from 
with those 


bes, 100 between essere ppetidcation t hewn tome peels ie 
3 present on ta occasion anh te nae great 
te in building the foundations and ocossof the ekillof engineering, which Imay safely the 
of the sructure, on labour in the} calla wonder of the world (Chee) fe has 
on of granite, masonry, timber, and / been mentioned as a curious fact, which is, por- 
cranes, drills, and other ma- esas eee aemcktla a ena whi had 
wa was opened 40 years not fail to 
he stracture, of which — (Chests). It is now my = tease of the country. 
this amount) has| toast which is certain to the fullest ~ | between the 
" dation and a) It is “* Success to the | holding that their 
idea of the} Forth Br 7 names of the| gether. The 
"air. Joun. Fowler, and rower yal mankind —( 
ees Lorpv Provost of 
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aerials from other classes. Its ma 
entitled it to that when thoy were t 
the North Western the coal traffic amounted to | and 


bly satis- 
ly extended 
He con- 


M.P., who dilated rhe the public utility to which 
elootricity could bo put. It was a substitute for 
h was necessary both for the health 
and comfort of passongers. 
» RAILWAY RATES AND CHARGES. 
‘The Board of Trade inquiry into the 


new < ge been and charges submitted for ap- 


Ltn veh ae companies was resumed on 
at Westminster, before Lord Balfour 
and Mr. Courtenay Boyle. 

At tho outset of the lings there was a 
eer initiated by Mr. Ranner, as represent- 
ing tho Monmouthshire County Council, who in- 
timated that the clause promised by the railway 
companies in satisfaction of the claims of the 
froightors and traders of Monmouth having been 
reel , was found to be perfectly unacceptable 

‘Mr. Barroun Brownz, Q.C.,for a large body of 

ox, similar views. 

Ultimately the consideration of the matter was 
Pia wocas, .0, td rgeneatéd 

ir, Jnunn, Q.C., ti of 
collier in the North Eastern ovation af in 
South Wales, and the traffic might be said to be 
irély worked from tho collieries over sidings. 
‘Tho intorosts of the coal trade ought to be looked 
that 
t 


t 
re 


pie 
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other class of 
si at the macioum mileage rate wes 


22 


He could not admit 


it. If they hea complete competition there 
be no need of maxima, but there could be no com- 


to any trader to go to an i 
pendent tribunal for inquiry as to whether it was 
too high for any individual station. 

Mr. Jeune had not concluded when the proceed- 
ings were adjourned. 


On Thursday Lord Batyoun of Bunteton an- 
nounced that the inquiry would be opened in 
Dublin on April 13. 

Mr. Jzunn, Q.C., resumod his address to the 
court on behalf of conlowners and others of 
Lsharetn Hagges one demerger oa 

ut in adiagram which purport to w the 
Meged wide discrepancy between actual 
and the scale of paper rates put forward by 
railway companies as the consideration whic! 

the matter. Criticising 


ought to 
Eastern ‘8 he said that, while 
Gosain talk ancedots wantin eases Se train loads 


by Parliament very low over the greater of 
the Se bt tlken’ihe ‘Liehs Company in pha 
posals ost oar plicable to 
only a portion of their system, as Seas the 
proposed maximum rates. Another poi 
plained of berated pee pac gy ae 
, purporting ive the coal omi 
M'mvet material matter with which th court had 
to deal—viz., the whole of the coal, amounting 
to about 10,000,000 tons, carried for shipment, 
he maintained that if those 10,000,000 tons 
were added the result of the proposed increased 
maximum would be simply startling. Of course 
the reason for the action of the Company was 
that they contended that were ent! to 
maximum were at present 
circumstances, but it was pre- 
traders pro- 
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MERAPATH'S RATLWAY AND COMMERCIAL) 


{fink lines) from Jan. 1 to Feb. 23, 1890, were 


it 
an 
si Fee i 


Current Working Expenses. 


» Tuoxk Rattway Company or CaNapa. 


18,806 .. 
Graxp 
eb itement ate a Nc 
: 1890, ‘1889. Decrease, 


x 
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a 
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ef 


. | 1889, 0} 


Gross earnings 
the Operating expenses.. 16,558 .. 16,688 


e 


181,419 as against £171,319 from Jan, 1 to 
Feb. %4, 1889. Note.—The receipts and ex- 
penses for the corresponding period of 1889 in- 


s | alude one day more than the current period. In 
order 


to make a correct comparison for,an equal 

the figures for the one day 

ld added to those above shown 

for 1890, which may be estimated at £5,500 
and £2,760 for expenses. 

no Sav Pavto Ramway. — The net 


been remitted, to £6,925 sterling, 
New You, Laxe Enis, anp Wustemn Kart- 
noap Comrany. — Statement of earnings and 
ce expenses for the month of Jan., 1890 
‘including the New York, Pennsylvania, and Ohio 
ailroad pany) :— 
Gross earnings . 
Working expenses 


$612,470 
189,645 


oe $422,826 
mpared with Jan., 


Less 
} 


Net earnings 
ried an increase, 
$57,613, 
Quesec Cenrrar.—Statement of earnings and 
expenses for the month of Dec., 1889: — 
1888, 1889, ‘Increase. 


sees 17,600 Ate . bas 
+ *970 


1,102 ,, 1,524 ,, 422 
49,297 .. 81,587 .,92,290 


jecrease. 

New Yourx, Onranto, ann WesTern.— 

Statement of earnings and expenses for the month 
of Jan. 1889-90 (7 Sarees Oy 

889. 1890,  Tnerease, 


112°400,.122600, 10°20 

111,800,, 4,509 

Net earnings ...+++++ 5,100.. 10,800,. 5,700 
Total net earnings 

(4 months) ..+.++++ 40,600., 80,300,,39,700 


CURRENT NOTES. 


Dostor Julio Hereira y Obes has been elected 
President of the Republic of Uruguay. 


At the meeting change Perse pe 


‘3 


ue 
ips 
ne 


Bie 
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ing. The contractors are McCarthy Bro: 
i 


The Taltal Railway Company, Limited, hi 
ceived a telegram from the ma a 
that the branch from Cani to Santa Luis 
opened for traffic on the ist inst. ae 


— 
The © and North Western has decla 
dividend of 1} per ceot. on the preference. 
The Texas and Pacific annua! report shi 
increase of $543,416 and a net increa 
417,000. The gross floating debt is $1,634 
and the cash assets $1,636,371, of which $10! 
represents material on hand. 


We wish the p Conciliation Board ¢ 
London Chamber of Commerce every success 
is to consist of 12 labour representatives ar 
many employers, the body to act in concert 
the Chamber of Cowmerce. It remains to be 
what view Burns, Mann, and Ti will ta 
the matter. 


Sir Edward Guinness has issued a ciroul 
the ordinary stockholders of Arthur Guin 
Son, and Co., Limited, soeerting the"proposi 
convert the ordinary stock. The stheme, 
stated, would be, in the opinionof the Direc 
detrimental to the interests of the Comy 
while the Directors have not received any cou 
prnpeenda re would lead seers to ‘ ‘ts 
an’ jesire exists on the part of the #1 
holders for a scheme of conversion. They, tl 
fore, do not recommend the scheme. 

SEs 
Traffic Receipts 

The traffic receipts of railways in the U 
Kingdom for the week ending Mar. 1 
latest published) amounted on 18,543} mil, 
$1,313,487, for the co ding wee 
1889 on 1,425} miles to £1,274,854, sho’ 
an increase of 118} miles and of £35, 
The its this week (ending Mar. 1) ave 
£70 16s. 7}4. por mile against £69 38. Of 
the co: week last year. 

‘The traffic and increase or decrease is show 
the following list of the receipts of the print 
lines for this week :— = 


> & & 

Caledonian 58,605] 56,881 

a 22,000] 21,463) 

Grea: 64,642) 62,160! 

Great Northern ,,| 79,075) 76,729 

12,074] 13,054 

Hm ey aM te 
» &e.) 4, 4, 

Toushad Xoctshiag 76,477) 77,110 

London and Bright.| 36,234| 34,478) 

C. D.! 21,164) 20,610 

N. 202,046) 197,980) 
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crease, £18,251. 


Cuicado, 
for 


a 
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He 
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Boa.ixarox, 
amounted to 
Ly AD 


sg aan lags 


a 
Sees tae 
from Jan. iy 1090, to date 
£12,087 for period in 


; increase, £147. 
Lourvitie axp Nasivinur, — Gross 
of Feb., $1,471,010 against $1,341,350. . 
Mxnsrxa, Gross 


$127, 


of 1889, $ 
Maxican NarionaL.—The gross bart for the 
th week in. Fob. wore 617,600 against 166 in the 


of I! 
Minas anv Rio." 
., 1800, amounted to 76,991 


of 1888 ; increase, 6,556 milreis. 
New Youx, Oxranso, anv Waerenx,—Tho oe 

Sar teh tans Ineo $e 

HP date' rom, ‘Oct. 1-—1600, gna ii Sra 

Inorease, $104,807, Month’ of Feb., $129,005 against 

ba New Youx, Puxnsvivanra, axp Onto. — The 


gross 
as returned by the Erie Cony ae 


jan, amounted to B64, 042 
period of 1889, showing & gross 


The traiic recelpts for the month of 
th. in 


00% 
760. Total 


‘Total increase for 4 months 


rroatple trot 
5 £21,822, £32,607 in 1889; estl- 
mated decrease, £10,785. t is pointed out that manfac- 
turers are produce in the oficinas ta 
ee ge the decrease in the 

jonTat 


forthe noonth of Feb. eee st i Con800 aeetaet 
mont ‘eb. y 
. month tee 


11,278 for the 
The 


0 


in 
total for 2 months to date amounted tc 


against $22,390 for the corresponding period, 
Neh chewing peal of $17,870. open, 112 in 


Ronin bpenprayrd Por a for month of 
On ab ‘Missrssirr.— ‘estimated 


the 2nd ne thy of Bobs wore 474,406 ag 
$87,089, toad ‘carnings for the cpreooning 
88—docroase, §13,21 . Six week days ‘woven, 
1889, Fob., $295,344 against 287.58. 


torino Came San. 36 amounted tO 41,06) 
jan. 
at, ‘wock in. 1889 ; 
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Jan. 

milreis for the mont A 
6,970 milreis. Agrregate 7 months to dato, ee 
milreis 806 milreis for the corresponding ae 
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noglected, i In Engl 
Area kM ere a | 
Proferential,—Cambrian No. 1, 4 por cent,, 67 09, do, | 
43t, Homie and i a ; 2 
telat Fee et Fig ae ih ad ee WEEK. 
‘or Sam big eee Me | pao 4 ind Mert Western, Euston, 
4 154, 6 aha (General) — Bit bE yer and Cantabrian. Palace Cham 
or conte is fiber'dorDid| Spratt Patent ‘Terminus Hotél, at 


Faw, 
OASi, “Tad vate pa | (General) —Saunbre and Mone." 10, Moora ee 


Ilje. ‘ 
ab 2h own, H 
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Sunil reosipte tor. the Foret 6, 3 he, 


R481 fc Miscellancous, and Railway, q 
Cae ie ti eg, 1OL 104, rat Shiny 
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oe c) uLonano.—The 





